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CLEARING HO US E RETURNS. 


The following table, made up by telegraph, etc., indicates 
that the total bank clearings of all the clearing houses of the 
United States for the week ending to-day, Jan. 2, have 
been $1,912,410,888, against $1,686,260,298 last week and 
$2,274,939,622 the corresponding week last year. 

Clear ings—Returns by Telegraph. 

Week Ending Jan. 2. 2 
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New Orleans, 


Seven cities, 5 dayS...........0:+5- 
Other cities, 5 days.. 


Total all cities, 5 days 
All cities, 1 day »....... 


Total all cities for week 


The full details for the week covered by the above will be 
given next Saturday. We cannot furnish them to- day, clear- 
ings being made up by the clearing houses at noon on Satur- 
day, and hence in the above the last day of the week has to 
be in all cases estimated, as we go to press Friday night. 

We present below our usual detailed figures for ‘the previous 
week, covering the returns for the period ending with Satur- 
day noon, Dec. 26, and the results. for the corresponding 
week in 1902, 1901 and 1900 are also given. Contrasted with 
the week of 1902 the total for the whole country shows a loss 
of 11:7 per cent. Outside of New York the decrease from 1902 
ds 5°7 per cent. 
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Oo subsequent pages of the CHRONICLE we print 
to-day our usual annual review of the events and in- 
cidents of the year, and also give elaborate tables of 
prices of stocks, bonds and all other secarities. ‘ 

On account of the pressure on our columns oc. 
casioned by the large amount of extra matter, it has 
been found necessary to contract the space devoted to 
our various departments, notwithstanding the addi- 
tion of a large number of pages to the usual size of 


the paper. 








THE FINANCIAL SITUATION. 

The future of the money market is the problem 
most generally discussed as the new year opens. This 
is soin good part because the future uf money in- 
volves the future of business. Within a month the 
run of opinion has changed. Almost every one 
the early part of December argued that money would 
be a drug soon after the turn of the year. That piv- 


otal point has been reached, and yet money shows no 


signs of being a drug. Those who anticipated very 
low rates now and in the early months of 1904 based 
their conclusion in part on the lower prices for secu- 
rities and greater quietness at the Stock Exchange; 
also on a material decline in the volume of trade 
transactions, but chiefly on the increase in the quan- 
tity of currency afloat. 

Bearing on this last suggestion, it seems that on 
the first of January 1902 ‘‘the money in circulation ” 
in the United States was $2,250,627,990; on the first 
of January 1903 the corresponding total was $2,348,- 
700,901, or an increase during that twelve moaths of 
nearly $100,000,000; on the first of January 1904 the 
similar total was approximately $2,465,000,000. We 
say “‘ approximately,” because as we write the latest 
Government currency figures were for December 1 
and to bring down the total to January 1 1904 we have 
to estimate and add to the aggregate for the first of 
December the changes in the closing month of the 
calendar year. Taking then the result January 1 1904 
as given ($2,465,000,000), we have an increase dur- 
ing 1908 of over $100,000,000, or say $200,000,000 for 
the last two years. Asthe usual poriod of greatest 
strain (the crop-moving period) has passed, it is not 
only plausible but reasonable to argue from such a 
basis as the above data farnish that the customary 
accumulation of fuads at this center will occur. If 
our systems of paper money were correct in kind 
such an annual increment as has béen recorded would 
ensure a supply more than enough for all needs at all 
times. When, however, industrial affairs are boom- 
ing, a vast amount of our existing forms of currency, 
as we have often shown, can be patinto use and re- 
main out of sight. That is where our increased cur- 
rency is to be found to-day. A decided shake-up, a 
kind of collapse in general business throughout the 
interior as well at the chief centers of trade, is re- 
quired to dislodge it, to throw it out of its present use 
and make it seek the chief monetary centers for oc- 
cupation. Such a state of the money market would 
mean a collapse in business. 

That our industries have suffered no wide pros- 
tration and that nothing of that kind is threatened, 
does not need to be proved. There are disturbing 
factors in the make up of affairs, as there always are, 
bait not of a nature to breed general distrust. The 


iost disorganizing agency in business concerns has 


mater nus proceeded, the chief ha:m it has done to 
industrial work has been to the cotton-spinning trade 
at home and abroad. But the price of cotton, even 
alter allowing for the decline as the year closes, is 
far above normal; an important question is, therefore, 
how and when are we to return to the ordinary level? 
Were it not for the uncertainty that surrounds the 
crop outcome which has been created by the Agri- 
cultural Department’s estimate of the year’s yield, 
the extreme feature of the speculation would probably 
find no support. Hence there is a prevailing state of 
unrest in business circles because of a fear felt as to 
the future of the cotton and cotton-goods markets. 
Cotton spinners do not include the only class whose 
interests have of late beenin jeopardy. There are other 
important industries which have lately lost activity 
and have not for many months been as prosperous as 
they were previously. Most prominent among these 
are the iron and steel trades. We all know how rad- 
ical have been the declines in prices and consumption 
of those products; that the period of severest trial 
has in good part passed is well known, both the iron 
and steel markets having gotten into a much more 
stable situation, the future outlook being promising 
again. This change is an extremely favorable 
circumstance in the industrial make-up—it is a 
tell-tale of the tendency of the markets. There 
are several other industries which have recently been 
in the doldrums but as the year closes they all ap- 
pear to be in a better shape, giving evidence of 
future development. Among these we may mention 
woolen goods and silk goods. An adverse influence of 
wider ‘import is the prevailing spirit of immoderate 
speculation; it clearly tends to lessen consumption and 
therefore is likewise an active agent against business 
prosperity. We have already referred to cotton; we 
refer to it again because it is the most conspicuous 
center of venturesome operations. As the year closes 
a reverse that was inevitable has developed. We say 
inevitable because prices of cotton are ruling at figures 
which cannot be permanent; for if long continued 
they could mean nothing less than the extinguish- 
ment of the cotton-spinning industry as now existing. 
We have noted above nearly all the weaknesses direct- 
ly connected with trade matters which could have any 


-considerable tendency to restrict business development. 


We have found nothing which can induce industrial 
prostration. Consequently, with crops large, with 
most industries highly prosperous or recovering, with 
labor more restful, there would appear to be nothing 
in the immediate future to lessen the demand for 
money ; hence immediate large accumulations and 
very low rates at our monetary centers do not appear 
to be a probability of the near-by months of 1904. 





It is officially announced that the Secretary of War 
will on January 11 invite propesals for subscriptions 
to an issue of $7,200,000 Philippine Government 
bonds bearing 4 per cent interest and maturing in 
thirty years, though payable at the pleasure of the 
Government of the Philippines after ten years. These 
bonds are issued for the purchase of lands in the Phil- 
ippines belonging to the religious order of the Friars. 
The lands, amounting to about 391,000 acres, after 
being bought by the Insular Government, will either 
be re-sold or they may be leased, and the proceeds of 
all sales and leases are to constitute a trust fund for 
the payment of the principal and interest of the 





So far as that 


_ ‘been the specalation in raw cotton. 


bonds. This provision, together with the fact that 
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the bonds are especially authorized by Congress and 
that they will be received by the Treasury Depart- 
ment as pledge for deposits of public funds, will, it is 
expected, enable the bonds to be sold at a consider- 
able premium. 

Secretary Shaw, in his notice authorizing the ac- 
ceptance of these bonds at par as security for deposits 
of public money iu banks, should further deposits be 
made therein, adds also that they may be substituted 
for Government bonds now held as a pledge for depos- 
its on condition that the bonds thus released shall be 
used as security for additional circulation whenever, 
in the judgment of the Secretary of the Treasury, it 
shall be desirable to stimulate an increase in national 
bank circulation. Thus it will be seen that, though 
the bonds are not guaranteed by the United States, 
they will be issued by direct authority of the 
Government. As bearing upon the probable abil- 
ity of the Philippine Government to redeem the 
bonds, even though the trust fund should not be suf- 
ficient, it is stated that there is no \reason to believe 
that the insular revenues, economically administered, 
will not be more than adequate to meet the necessary 
expsnditures of the islands. If this should not be the 
case, however, the money realized from the rental and 
the sale of the lands could not be used to make up 
any deficiency, as, under the Act of Congsess, all of 
this money must be set apart in a trust fund for the 
payment of the principal and interest of the bonds. 





There was no change in official rates of discount 
by any of the European banks this week and unofiic- 
jal or open market rates were easy at all the chief 
centres. The feature of the statement of the New 
York Associated Banks last week was the large in- 
crease of $13,522,600 in loans, which was probably due 
to operations incident to the offering for subscription 
of an issue of $40,000,000 twenty-five-year 4 per cent 
gold bonds of the Lake Shore & Michigan Southern 
Railway Company. The cash reserve was augmented 
by $2,957,800 net, reflecting payments for Imported 
gold and a return movement of currency from the in- 
terior. The deposits were increased $17,634,700 and 
the required reserve was therefore higher by $4,408,- 
675. Daducting therefrom the net gain in cash left 
$1,450,875 as the decrease in surplus reserve to $12,- 
574,625. Calculated upon the basis of deposits less those 
of $36,849,300 public funds, the surplus is $21,786,950. 

The bank statement of this week will probably re- 
flect the receipt, through Treasury transfer from San 
Francisco, of $1,067,000, representing the proceeds of 
Japanese yen which arrived at that port from Tokio 
on Sunday; also, among other movements, the trans- 
fer hence to New Orleans of $775,000. There were 
no arrivals of gold from Europe, but’ on Monday it 
was announced that $1,700,000 had been engaged in 
London for shipment hither, and later during the 
week $900,000 more was reported to have been en- 
gaged. The amount of refundable bonds which have 
thus far been exchanged for 2 per cent consols under 
the circular of September 23 is $15,581,800, and. the 
redemption of 5 per cent bonds of 1904 amounts to 
$12,794,550. 


Money on call, representing bankers’ balances, 
loaned on the Stock Exchange at 9 per cent and at 3 
per cent during the week, averaging about 6 per cent. 
The higher rate was due to calling of loans prepara- 
tory to the disbursement, beginning with Saturday, of 


companies loaned at 6 per cent as the minimum, and 
on Wednesday several millions of dollars were placed 
by one of the larger banks at this rate. On Monday 
loans were at 6 per cent and at 4} per cent, with the 
bulk of the business at 43 percent. On Tuesday trans- 
actions were at 7 per cent and at 4 per cent, with the 
majority at 52 per cent. On Wednesday loans were 
at 7 per cent and at 3 per cent, with the bulk 
of the business at 6 per cent. On Thursday transac- . 
tions were at 9 per cent and at 6 per cent, with the 
majority at 7 per cent; Friday was a holiday. Time 
contracts on good mixed Stock Exchange collateral 
were quoted at 54 per cent for thirty days, 54@54¢ per 
cent for sixty days and 44@5 per cent for three to 
six months, though little business was reported, bor- 
rowers expecting concessions in rates after the begin- 
ning of the year. There was a good inquiry for com- 
mercial paper, not only from local institutions, but from 
those in the interior, and some comparatively large 
transactions were reported. Rates were 54@53 per 
cent for sixty to-ninety day endorsed bills receivable, 
52@6 per cent for prime, and 6@6} per cent for 
good four to six months’ single names. 


The Bank of England minimum rate of discount 
remains unchanged at 4 per cent. The cable reports 
discounts of sixty to ninety day bank bills in London 
32 percent. The open market rate at Paris is 24 per 
cent and at Berlin and Frankfort is 38 per cent. Ac- 
cording to our special cable from London, the Bank 
of England gained £609,157 bullion durinz the week 
aud held £28,911,873 at the close of the week. Onur 
correspondent further advises us that the loss was due 
to imports of £57,000, of which £47,000 from Aus- 
tralia and £10,000 from Oanada, and to receipts of 
£552,000 net from the interior of Great Britain. 


The foreign exchange market was active and gener- 
ally lower this week, influenced by a light inquiry for 
remittance, and one notable feature was the absence 
until Thursday of demand for cable transfers, indi- 
cating that the end-of-the-year settlements had been 
fully provided for with the sight exchange which was 
forwarded nearly a fortnight ago. On Thursday there . 
waa an inquiry for cables, chiefly to remit margins on cot- 
ton contracts, and the whole market then sharply recov- 
ered. The dearer rates for money had some influence 
upon the market early in the week, as also had the mod- 
erately large offerings of commercial bills against 
cotton and other staples. The fall in sight exchange 
to 4 833 on Monday enabled engagements to be made 
for $1,700,000 of the $2,500,000 gold which bad then 
arrived in London from South Africa, but after these 
engagements were announced the market grew firmer 
in consequence of some inquiry to remit for securities 
sold on European account. The tone continued 
firm on the following day until the afternoon, when 
it became easier, and it was weak on Wednesday, 
closing, however, at aslight recovery. It was then 
announced that the remainder of the $2,500,000 South 
African gold had been secured for shipment from 
London hither, besides a small sum of $100,000 which 
had been taken from the open market, making the 
total engagements for the week $2,600,000; including 
the amount previously reported, this makes $20,817, - 
549 engaged in Europe and Japan. There were no ar- 


‘rivals from London during the week, but a consign- 


ment of Japanese yen arrived at San Francisco on 
Sunday, the proceeds of which, amounting to $1,067,- 





January interest and dividends. Banks and trus, 
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the Treasury. The total arrivals thus far from | 
Europe and Japun have been $18,217,549. -The 
Assay Office paid $703,120 64 for domestic and $3,- 
819,098 07 for foreign gold from Europe. Gold 
entered at the Custom House during the week, $2,- 
494,809, of which $1,913 consisted of American and 
$267,658 of foreign coin and $2,206,191 of bullion 
from Europe. 

Nominal quotations for sterling exchange are 4 814 
@4 82 for sixty day and 4 85@4 854 tor sight. Rates 
for actual business on Monday were 10 points lower 
for long, compared with those on Thursday of last 
week, at 4 81@4 8110, those for short declined 30 
points, to 4 8375@4 8415, and cables were 5 points 
lower, at 4 8445@4 8455. On Taesday long was un- 
changed, but short was a shade firmer and 10 points 
higher, at 4 8385@4 8410, while cables were 5 points 
lower, at 4 8440@4 8450. Ono Wednesday the market 
was weak, closing, however, with a better tone. Lony 
was 50 points lower, at 4 8050@4 8075, short declined 
35 points, to 4 8350@4 8365, and cables were off 40 
points, to 4 84@4 8415. The market was firmer on 
Thursday, influenced by a demand for Saturday’s 
steamer, and long and short rose 50 pointe, while 
cables were 40 points higher. 


DAILY POSTED RATES FOR FOREIGN EXCHANGE. 
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Merchants’ Bk. 
of Canada. 


The market closed at 4 81@4 8110 for long, 484 
@é4 8410 for short’ and 4 8440@4 8455 for cables. Com- 
mercial on banks 4 8055@4 8065 and documents for 
payment 4 80@4 803. Ootton for payment 4 80@ 
4 803, cotton for acceptance 4 8055@4 8065 and graiv 
for payment 4 804@4 803. 


The following table indicates the amount of bullion 
in the principal European bankr, 








December 31, 1903, January 1, 1903. 
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The following gives the week’smovement of money 
to and from the interior by the New York bavks. 

















Received by 
N. ¥. Banks. 


$7,081,000 
1,832,000 


$8,913,000 


Shipped by 
N.Y. Banks. 


$5,451,000 
1,107,000 


96,558,000 


Net Interior 
Movement. 


Gain. $1,630,000 
Gain. 725,000 


Gain. 2,355,000 


Weeh ending December 81, 1903. 








Total gold and legal tenders. .. 


Result with Sub-Treasury operations : 








Into 
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$8,913,000 
19,800,000 


$28,218,000 


Out of 
Banks. 


$6,558,000 
138,300,000 


$24,858,000 


Net Change in 
Bank Holdings. 


Gain. $2,355,000 
Gain. 1,000,000 


Gain. 8,855,000 


Week ending December 31, 1908, 





Banks interior movement, as above 
Sub-Treas. oper. and gold Imports. . 
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RUSSIA AND JAPAN. 


_ Nothing is more curious in the recent history of na- | 
Aions than the shifting of the long-famillar “Eastern 
Question” from the Bosphorous to the Yellow Sea. 
The odd thing about it is that the attitude of the 
various States involved is much the same on the coast 
of Asia as it was at the end of the Mediterranean. 
Russia, at Port Arthur and in Korea, plays precisely 
the role which she did, for a century, on the Wal- 
jachian and Bulgarian frontiers of the Ottoman Em- 
pire. Now, as then, her steady edging-in is described 
as an inevitable race-tendency. Now, as then, it is 
England which sees her commercial rights, and the 
commercial rights of the world at large, menaced by 
the movement. 

It may even be said that the present attitade of 
Europe as a whole towards the Russian movement 
towards Constantinople in 1853 was not so different as 
may at first glance appear from the present feeling of 
Europe towards the Russlan movement into Korea. 
France, which dragged England into the Crimean war 
against Russia fifty years ago, is now, it is true, an 
ally, on paper, of the Russian Government. But it has 
been made rather strikingly evident, since the Rasso- 
Japanese dispute became really serious, that even the 
French people have no heart in their Rassflan alliance. 


.| There has been no sign of indignation at the Japanese 


defiance, no outbreak of applause at the signs of a 
Russian rejection of the Japanese terms of settlement. 
Ono the contrary, the most notable signs of the times 
reported from Paris have been the somewhat im- 
patient query of the press as to what was the tangible 
profit of the Russian alliance to the French people. 

This attitude, like the attitude of the other European 
States, isa natural result of the situation which we 
described last week. It is impossible that any Power 
interested in the extension of its commerce should 
sympathize with the movement of Raasia tothe Far 
Eastern coast. It is equally impossible that all such 
Powers should not sympathize with the sturdy attitude 
of Japan, which, in asserting its own rights against 
the slow aggression of Russia, is asserting also the 
rights of the entire commercial world. 

This is one reason why we have not been inclined 
to put much faith in the reports of a poss{ble general 
explosion of Europe's war-like energies, at least as an 
early development, in case of an outbreak of war 
between Russia and Japan. It will be noticed that 
this week, while all foreign advices have added force 
to the feeliog that a Russo-Japanese war will sooner 
or later be inevitable, they have been less, rather than 
wore, insistent on the theory of embroilment of other 
States. What has seemed to be at the bottom of all 
the diplomacy of these outside Powers, is the convic- 
tion that slace Russia has been challenged in its final 
aggression by the one State whose interests are so 
vitally at stake as to make such challenge necessary, 
the two States concerned may as well fight the matter 
out, . This feeling was clearly at the bottom of the 
statement of French policy ascribed this week to M. 
Delcasre. If Japan is strong enough to make good 
her defiance, the question of the Russian seizure of 
the whole northeastern coast of Asia may be defini‘ely 
settled. If not, then the matter remains very much 
as it was before. 

The two especially noteworthy facts in the situa- 
tion as it stands to-day are the contrasts, first, in the 
popular feeling in the two nations thus confronting 
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one another, and, second, their cariously opposite at- 


titude in facilities for a contest. Under ordinary 
circumstances it would be generally felt that Japan 
was outmatched by her powerful antagonist. But in 
the first place, all advices go to indicate that national 
sentiment in Japan is vehemently aroused to approval 
of the Government’s challenge to Russia. This does 
not seem strange when one considers the opportunity 
for mischief to Japan which would be possessed by an in- 
vading’ Power controlling the Korean peninsula, hardly 
a hundred miles away from the Japanese coast; and 
when, also, it is recalled that this very Korea was the 
territory to which Japan, after every other legitimate 
spoil of the Chinese war had been torn from its hands 
by the intervening Powers, was formally allowed the 
right of protectorate. On the other hand, there is 
little evidence that the Russian people as a whole 
honestly look on the quarrel with anything but dis- 
like, and with a wish that it might be sattled. As to 
the other question, of the relative fighting capacity 
of the two Powers, this isa highly curious matter of 
conjecture. As yet no Oriental people have ever held 
their own in war against a European nationality. 
But against this is the striking fact that Japan has 
already won prowess a8 @ modern naval combatant, 
and that Russia has never yet been tested in that 
field. The geographical advantage which Japan 
would enjoy in a contest converging on Port Arthur 
and the Korean peninsula would doubtless be consid- 
erable. Its base of supplies would be as conveniently 
accessible as Russia’s would be remote. It must be 
kept in wind, however, that Japan is also more vul- 
nerable than Russia in a naval contest of this sort, 
with its exposed sea coast, and must stand on the de- 
fensive as well as a rike its blow. Ia this regard 
Raesta has little that would be formidably menaced in 
its places of recent occupation on the coast of Asia. 








THE COTTON GOODS SITUATION. 

The year just closed must be added to the list of 
those which have, in the recent past, proved disap- 
pointing to cotton goods manufacturers. It opened 
with stocks ia good shape from the sellers’ poiut of 
view, and with a good demand coming forward on 
both home and export account. Prices were low com- 
pared with the cost of cotton, bat looked as though 
they might gradually gain upon the latter. At the 
close stocks were still small, bat the demand from tLe 
home trade was limited and insignificant for export, 
while the margin between the cost of cotton and 
the selling prices of cotton goods was wider than at 
aby previous time during the year. : 

Throughout the whole twelve months cotton was 
the dominatiog factor in the situation. Under 
almost continuous ‘*‘bull” control, the price of the 
staple was forceu up regardless of conditions in the 
market for fiaished goods, until within the past week 
it touched the highest point recorded within a qaar- 
ter ofa century. Under its influence the manufac- 
turing interests were interfered with disastrously and 
the demand from buyers kept down on nearly all lines 
to a rigid hand.to-mouth basis. The forced curtail- 
ment of production from the high price of cotton and 
the unresponsive character of the goods market 
reached such proportions thatin the late summer 
and early fall months there was probably more idle 
machinery proportionately to productive capacity than 
at any time since the Oivil War. Yet notwithstand- 
ing this reduction in output, sellers found it a slow 





and difficult process to advance the price of cotton 
goods. The manufacturers have thus had to face not 
only a decreased production but a market always be- 
hind cotton for such goods as they did turn out. 
On very few descriptions of cotton goods have they 
made normal profits; on the majority they have been 
working at a steady loss. The experiences of the 
year have thus shown that the market has been able to 
accommodate itself to the extraordinary conditions to 
an unlooked-for extent and that the powers of absten- 
tion on the part of buyers are, when necessary, greater 
than generally counted upon. 

Perplexing as the year 1903 has been to all con- 
cerned, the outlook for this year is still more so. 
Cotton has reached a price which only such a crop as 
indicated by the Government’s estimate of less than 
ten million bales might jastify. It has yet to be dem- 
onstrated that the Government figures are even ap- 
proximately correct, with a wide margin for doubt. 

resent indications point to further curtailment in 
the near future, but there are no indications of any 
improvemeat inthe demand. Bayers under prevall- 
ing conditions cannot be expected to anticipate re- 
quirements to any extent, and the hand-to mouth 
business has been more prolonged than was believed 
poselble. 

Can a material increase in this demand be looked 
for while the unctrtainty regarding the cotton crop 
continues, and while cotton goods prices are the resalt 
of outside speculative inflaences, rather than the out- 
come of inside market conditions? That the “ball” 
speculators in cotton are uneasy on this score fs shown 
by the fact that an effort is being made to “educate” 
the trade and consumers up to a level of cotton goods 
prices consonant with the price of cotton. This is a 
foolish undertaking. There have in the past been 
@ number of instances in the textile indus- 
tries of manufacturers endeavoring to raise prices 
by agreement. None has been successful in the 
long ran, few of them temporarily. In none 
is there less chance of success than in cotton 
goods, and at no time less then at present. The final 
distribution of cotton goods during the past few years 
has undergone important changes by the growth of 
businegs in made-up garments and other articles and 
the decrease of business ‘‘over the counter.” Thus 
an advance in the price of the fabric of one or two 
cents per yard at first hands is multiplied two or three 
times over before the goods reach the fina! consumer, 
and what in the first case may appear ivs!gnificant 
becomes formidable in the last stage of distribution. 
Consumption at home is therefore now more suscepti- 
ble to the influence of advanced prices than in years 
gone by. 

In another direction advancing prices have told se- 
riously against business during the past year—that is, 
in connection with the export trade still higher prices 
are hardly likely to be productive of better results. 
The procees of ‘‘educating” the home market to higher 
prices for cotton goods has been difficult and incom- 
plete, but it is an easy task compared with educating 
important foreign markets, such, for instance, as 
China, up toa level they have not been accustomed 
to for years. The conclusion, therefore, seems posi- 
tive that, for some months at least, or until such time 
as the trade may have its doubts of the stability of 
the market removed, only a dragging business can be 
looked for; and that for several months the demand by 
the mills for cotton will be on a greatly reduced scale. 




























THE CHRONICLE. 





| VOL, LXXVIII. 








RETROSPECT OF 1903. 


The year 1903 marked the culmination of that long 
period of prosperity which had its inception in the 
sound money triumph at the Presidential election in 
1896—a period of trade activity and trade expansion 
which it is probably no exaggeration to say surpassed 
that of any previous similar era in the country’s 
history. The causes of the reaction at first seemed 
obscure, but we think that no one can read our 
monthly reviews, given as part of this article, and see 
the history of the important events of the year un- 
folded, without reaching the conclusion that there is 
after all no mystery about the set back which the 
country hes experienced. 

The year was not marked by any financial panic, 
though developments on the Stock Exchonge, ucder the 
great shrinkage in values there recorded, at times 
were closely suggestive of panicky conditions. Ner did 
the country have to go through the throes of a com. 
mercial convulsion. Farthermore, in those three 
great spheres of trade activity, namely agriculture, 
external commerce and transportation, all the rec- 
ords up to the very close of the year spoke of favor 
able conditions, mcdified only in the case of the 
transportation industry by the fact that net results, 
for reasons presently to be disciosed, did not show 
gains proportionate to the improvement in gross re 
ceipts. 

To what, then, must the decline in trade be at 
tributed? In our retrospect of the previous year we 
pointed out that at the close of 1902 three questions 
remained unsettled at the year’s close: (1) the An- 
thracite Strike Commission had not yet announced 
its conclusions; (2) the so-called trust problem was 
still being agitated by political leaders in and out of 
Congress, and (3) the Northern Securities case re- 
mained in the courts undecided. We noted at the 
time that these were all matters pregnant with 
great consequences and the outcome of one or the 
other might prove very disturbing. As it happened, 
things so ehaped themselves that all three proved dis. 
turbing. The Anthracite Commission rendered a 
report which was a substantial victory for the miners. 
What far-seeing men had feared as a result of such a 
contingency then happensd. It made labor unions in 
all branches of trade exceedingly arrogant and dicta- 
torial and led to new demands of various kinds, until 
in many lines of trade the situation became almost 
intolerable. 

Labor troubles have been a feature of the history of 
all recent yeare—1901 baving been marked by the 
steel workers’ strike and 1902 by the anthracite 
miners’ strike—but it remained for 1908 to disclose 
what trouble it was possible for labor unions to create 
when they are in unchecked control of affairs. The 
year was marked by an extraordinary series of labor 
disturbances. ‘The troubles in the building trades in 
this immediate vicinity were of course one of the most 
conspicuous instances of the kind. It was not merely 
that cost was increased, but that work was actually 
‘brought to a standstill. Ia these building trades 
practically no construction was done here for wecks at 
a time, and though the situation gradually improved 
as the year progressed, operations remained more or 
less hampered untiltheveryend. The building trades 
at some other points suffered in the same way. Oat 
of this situation there came the great depression in the 
iron and s:eel trades which was the conepicuous feat- 


ure of affairs during the last six months. With 
building operations restricted or stopped altogether, 
the demand for structural fron and steel and other 
forms of iron and steel naturally fell off. The diffi- 
culties the railroads had in securing new supplies of 
capital, to which we shall presently allude, contributed 
to the same end. 

The outcome of the “‘ trust” agitation proved in a 
similar manner disturbing. The extreme measures 
advocated by the most radical legislators fortunately 
did not get through Oongress. The Acts actually put 
on the statute books seem innocuous enough and may in 
the end, it is possible, prove harmless. It all depends, 
however, upon how the new laws, and particularly the 
clause relating to the Bureau of Oorporations in, the 
Department of Commerce and Labor Bill, is inter- 
preted, and how its provisions are administered. 
Being a wholly new contrivance, there is doubt and 
uncertainty as to the outcome, and fear and uncer- 
tainty everyone knows is always detrimental to busi- 
ness interests. 

Irdirectly the new trustiegislation also brought the 
Northern Securities case out as a new disturbing 
agency. One of the three laws. which constitute 
what is known as the trust legislation of 1903 was 
a little bill drawn by Attorney-General Knox, the ob- 
ject of which was to expedite court hearings in cases 
arising under the Sherman Anti-trust Act and the In- 
ter-State Commerce Law. Upon the passage of this bill 
in February, Mr. Knox promptly secured precedence 
for the case of the Government against the Northern 
Securities Co., and in April obtained a decision in 
favor of the Government from the United States 
Circuit Oourt of Appeals. This decision (the case 
being now in the United States Supreme Oourt 
for ultimate determination) dealt a blow to financial 
interests from which they have been unable to recover 
up to the present time. 

We have spoken above of the railroad transportation 
industry as having given evidence of continued pros- 
perity. In this we had particular reference to the 
fact that the volume of traffic remained large and that 
gross earnings continued to show marked improve- 
ment on top of the great and continuous gains of 
agg: years. It is only proper to say that 
n part the further gains in gross must have fol- 
lowed from better rates, since with the beginn- 
ing of 1903 advances in freight charges were 
made in not a few instances. These advances were 
rendered neceasary by the increased cost of operating 
the railroads. The higher operating cost came as the 
result of enhanced prices for fuel, materials and sup- 
plies, but more than anything else from the increases 
in wages. The action of the Pennsylvania Railroad 
in November of the previous year in making a 10-per- 
cent advance in the pay of its employees was typical 
in this respect. Such of the railroads as did not 
follow the course of that large system before the 
close of 1902 did so during 1903. In many instances 
the advances of 1903 succeeded large advances in pre- 
vious years. The case of the freight handlers last 
June at Chicago belongs in this class. The railroads 
did not grant the fuil extent of the demands of 
the men, but they did grant some further 
increase. In a word, the railroads had to 
make concessions in this regard to the prevailing 
spirit of the day, the same as employers in other 
lines of industry. How the higher operating ex- 
penses operated to the disa dvantage of the carriers is 
evident from the statement for the ten months of the 
calendar year (‘o October 31st) published by us in 
our iesue of December 19th. It appears from this 
statement that for these ten months there was, roughly, 





an increase of $23,000,000 in gross earnings but an 
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addition of only $37,000,000 to the net earnings, and 
of this latter over $18,000,000 was contributed by the 
anthracite coal roads, which were comparing with 
poor results in 1902 by reason of the miners’ strike 
prevailing at that time. 

It is a gratifying fact, and one which makes the 
outlook for 1904 considerably more promising than it 
otherwise would be, that the agricultural out-turn in 
1903 proved decidedly satisfactory. The grain har- 
vests did not equal the phenomenal yield of 1902, but 
nevertheless they reached large totals. Throughout 
the summer there was much fear concerning 
the corn crop, which, like the cotton crop, 
was exceedingly late and therefore more than 
ordinarily liable to harm from early frosts. 
Fortunately frosts held off long enough to allow 
of the maturity of the crop, and the Agricultural Bu- 
reau at Washington estimates the yield for 1903 at 
2,244,000,000 bushels, which is 279,000,000 less than 
the extraordinary yield of 1902, but 722,000,000 
bushels in excess of the small yield of 1901, and is 
really one of the largest crops of recent years. Simi- 
larly the oats crop, though falling 203,000,000 
bushels below the large crop of 1902, otherwise 


is close up to the best previous figures. 
Farthermore, as to the benefits to result from 
these splendid agricultural results, it is to 


be borne in mind that the 1903 crops follow the large 
yield of 1902, whereas the 1902 crops followed the ex- 
cepticnally poor harvest of 1901. Then, also, prices 
of farm products are higher than they have been for 
a long time past—we mean in periods of full crops. 
The Agricultural Bureau makes the average of farm 
prices for wheat for the crop of 1903 659-10 cents, 
against 63 cents for the crop of 1902, the average of 
oats 34 1-10 cents against 30 7-10 cents, and the aver- 
age of corn 42 5-10 cents against 40 3-10 cents—all of 
which indicates that farming interests have a period 
of great prosperity ahead-of them. 

Even more is this true of the cotton planters in the 
South. The year has been marked by one of the 
boldest speculations in the annals of the cotton trade. 
At the beginning of the year, or rather on January 
12, middling uplands cotton in this market sold at 
8°85 cents. From that time on the price almost con- 
tinuously advanced, a new high record being reached 
each succeeding month until July, when the quota- 
tion reached 13:50 cents. The cornering operations 
had been rendered easy by reason of the small sup- 
plies on hand and the fact that we were near the end 
of the crop season. It was supposed, however, that 
the arrival of cotton from the new crop would 
mark the end of the speculation. The new crop 
proved exceptionally late—one of the very latest 
on record—but nevertheless on Oct. 6 the price had 
got back to 9°50 cts. Then a new speculation was 
started on the theory (encouraged particularly by the 
report of the Agricultural Bureau at Washington) 
that the crop of 1903-4 would prove less than 10 mil- 
lion bales. The speculation was one which in ven- 
turesomeness has had few if any parallels in the 
cotton trade. On December 28 the price got up to 
14°10 cts., the highest figure reached since October 
1875. A panicky reaction occurred at the very end of 
the year and the price at the close, December 31, 
was 13°50 cts. 

These high prices for cotton obviously mean in- 
creased wealth for the South, no matter if the crop 
proves half a million bales smaller or half a million 
bales larger than that of 1902-3. They also mean, 
however, the disorganization of the cotton spinning 
industry of the world. Indeed, that contingency is 
already upon us, for prices of goods have not followed 
the rise in the raw material. In other words, cotton 
manufacturers, not only in this country but the 
world over, have the prospect before them—unles, 








‘tory. 


indeed the situation should entirely change—of mak- 
ing little or no profits or actually netting losses. 

This calls attention tothe circumstance that it is 
the manufacturing industries that have suffered 
chiefly during the year—aside of course from the 
troubles in the financial world and on the Stock Ex- 
change. The difficulties in cotton manufacturing are 
due to the special cause we have just been discussing. © 
But, as has already been seen, manufacturers in other 
departments of business activity nearly all suffered 
greatly from the inordinate demands of their men 
and the increased cost of manufacturing goods. The 
depression in the iron and steel trades did not come 
till the second half of the year; and, as usually 
happens in that trade, things have gone from one 
extreme to the opposite extreme. LHarly in the year, 
before the reaction in trade came, the demand con- 
tinued in excess of productive capacity, and prices re- 
mained high. The latter part of the year the demand 
was almost insignificant and values ruled on a much 
lower basis. Fortunately the change which has 
occurred the last few years, by which control of pro- 
duction has become centered in the hands of a few 
large concerng, has proved beneficial in just the way 
it was expected it would. It has not prevented declines 
in prices, but it has operated to restrict produc- 
tion more quickly and more readily than could have 
happened otherwise—without need, too, for concerted 
action. The managers of each of these concerns, 
yielding to common-sense considerations and recognis- 
ing that conditions did not admit of continuing pro- 
duction at full rate, at once restricted the output. As 
indicating the extent of the contraction, the capacity 
of the iron furnaces in blast was reduced from 398,139 
tons per week June 1 to 251,181 tons per week Dec. 1 
1903, according to the figures of the ‘Iron Age.” 
The same authority gave the production of pig iron in 
November as only 1,073,840 tons as against 1,614,121 
tons in August. Similarly steel production was re- 
duced from 1,021,839 tons in June and 1,037,325 tons 
in May to only 553,067 tons in November. 

In financial circles the tone was depressed through 
the year until towards the very close, when a decid- 
edly better feeling developed. The depression was 
due to the great shrinkage in values on the Stock 
Exchange and to the other causes mentioned above, 
namely the labor troubles, the trust legislation and 
the apprehensions created by the litigation against 
the Northern Securities Co. Far-seeing capitalists 
held back, seeing what all these things would eventu- 
ate in before the realization actually came. 
Failures and embarrassments were the nat- 
ural sequence of the liquidation on the Stock 
Exchange and the lack of confidence in the 
financial world, but considering the length and 
depth of the depression, it is surprising that 
insolvyencies and embarrassments were not more 
frequent and more numerous. Among the more 
important failures were those of W. L. Stow & 
Co., Talbot J. Taylor & Oo., Edwin 8S. Hooley & Co., 
Sharp & Bryan in this city, and A. E. Ames & Oo. 
at Toronto. Besides these, John L. Williams & Sons 
of Richmond and J. William Middendorf & Oo. of 
Baltimore had to ask indulgence of their creditors 
(which was readily granted), and the Maryland Trust 
Co. and the Union Trust Oo., both of Baltimore, and 
the Federal National Bank of Pittsburgh and the 
First National Bank of Allegheny were forced 
to suspend, all these institutions except the Maryland 
Trust Co. subsequently resuming. 

On the Stock Exchange there was a continuous 
shrinkage in values practically throughout the whole 
year until towards the very close. This shrinkage 
was 80 pronounced and so continuous it may be sald to 
have had few, if any, parallels in Stock Exchange his- 
There were‘scarcely any recoverles,jthe upward 
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turns which came occasionally being wholly trans- 
itory in character, and being quickly followed by a 
renewal of the downward movement. Again 
and again it was supposed that the so-called 
Iiquidation had reached its end, bat the succeed 
ing month found prices still lower. Most note- 
worthy of all, the high-grade and high-priced proper- 
ties suffered as severely—even more severely—than 
the rest. Penneylvania dropped from 157% in Janu- 
ary to 1103 in November, New York Central from 156 
in January to 1123 in July, Chicago & North Western 
common from 2244 in January to 183 in September, 
and Union Pacific from 1042 in January to 65% in 
August. The continued decline in United States 
Steel Corporation securities month after month tended 
greatly to intensify the depression. 

The shrinkage in values produced such a gener al 
feeling of distrust that for most of the year the rail- 
roads, even those of the best class, found it difficult 
to negotiate new loans except on rather stiff terms. 
This situation was well illustrated by the compara- 
tively high prices which soch companies as the Bur- 
_ Hington & Quincy and the Union Pacific had to pay 
in July. Short-time loans were regorted to in a 
number of cases to tide over the period until market 
conditions should again become more favorable., The 
public view of new railroad loans was wholly different 
from what it had bzen before. Previously the crea- 
tion of new capital, either in the shape or stock or 
bonds, was looked upon as a favorable sign, 
indicative of the continued growth of the volume of 
business. In 1903, on the other hand, the appearance 
of new loans was looked upon as a siguof weakness, 
being regarded as evidence that the borrowing 
corporation had proceeded too far with new under- 
takings or was in straitened condition. Towards the 
close of the year the feeling changed greatly for the 
better, and some extensive new loans were brought 
out, the most conspicuous being the $40,000,000 iesue 
of bonds of the Lake Shore offered for subscription 
by J. P. Morgan & Co. and the National City and the 
First National Bank of this city. At the same time 
the course of prices on the Stock Exchange chaog.d 
in December, and for the first time during the year 
an extensive upward movement on alarge scale toox 
place. The tone at the end of the month was the 
best of the year. 

It remains to be said that municipalities had equal 
difficulty with the railroads in floating new bocd 
issues. Month after month large numbers of these 
municipal offerings proved unsuccessful, and in hosts 
of cases takers for the bonds could only be found by 
raising the rates of interest. 

One of the incidents of the year was the collapse of 
some of the newer industrial undertakings. The 
most noteworty of these was the Consolidated Lake 
Superior Co. This concern found it impossible to 
raise means to pay off a $5,000,000 loan made to it by 
Speyer & Co., though the time of payment was ex- 
tended again and again. Finally the collateral secur- 
ing the loan had to be sold at auction. The sensa- 
tional developments concerning the United States 
Shipbuilding Oo. are familiar to all, but this under- 
taking was really stillborn. Mention might also be 
made of the New Eagland Cotton Yarn Co. and the 
United States Cotton Duck Oo., both of which it was 
‘ decided to reorganize; and the Virginia-Carolina 
Ohemical Co., which passed the dividend on the com- 
mon stock, and the U. 8. Realty & Construction Oo., 
which was obliged to pass the dividend on the pre 
ferred. 


In the money market there was no such severe 


stringency as developed during 1902. There wero 
temporary periods of high rates on call, but the situa- 
tion was never provocative of uneasiness. It is proper 
to say, however, that time money the last half of the 





year was held at good figures. Surplus reserves of the 
Clearing-House banks touched their low point at 
$666,975 March 7, but quickly recovered, and never 
thereafter reached the same low figure. The Secretary 
of the Treasury did not allow Government operations 
to‘interfere to any material extent with the money 
market. Between February 1 and September 1 cash In 
sub-treasuries did increase from $301,943, 864 to $321, - 
349,704. Then, however, the Secretary further increased 
deposits in the national banks, and also began to re- 
deem in advance of maturity the 819,000,000 of 5s of 
1904. As aconsequence cash in sub-treasuries was 
reduced from $321,349,704 Sept. 1 to $294,290,336 
Dec. 1. Secretary Shaw also resumed refunding 
operations the Ist of April, and as a consequence 
national bank circulation afloat under bonds increased 
from $338,349,814 on that date to $383,018,484 
Dec. 1. 

Below we bring together some general statistics for 
1903 and 1902, affording an interesting contrast be- 
tween the two years. The data for 1903 are necea- 
sarily largely estimates, as the year has only jast 
closed. The same table is incorporated in our annual 
‘Financia! Review,” and there the 1903 figures will 
appear in their fiual corrected form. 

GENERAL SUMMARY FOR TWO YEARS. 





1903. 


Coin and currency in U. 8. Dec. 31..$6 2,742,299,781 
Bank clearings in United States *109172000,000 
Business failures..................... ¥ 156,645,859 
Sales at N. Y. Stock Exchange,shares. 161,! 02,101 
Grain and flour at Prod. Exch’ ,bush.| 553,000,000 
Imports of merchandise (11 mos.) ..$) 917,784,009 
Exports of merchandise (11 mos.) ..8) 1,309,934 ,411 
Net iwports of gold (11 mos.)....... 5,155,220 
Gross earnings 70 roads (11 M08. )...$) 

»ad constructed es. 


1902. 








2,651,408,553 
118,023,298,740 
117,476,76 


829, 2 
576,573,05x 
5,120 
670,063,008 
2,523,648,312 
987,842,715 
10.758,326 
17,821,307 
2,935,392 
31,200,899 
131,360,448 
457,046 739,289 
14,265,610) 15,789,398 
1 These are the old Pipe Line runs; the Buckeye runs were 19,984,- 

866 in 1902 and 20,450,000 bbls. in 1903. a Netexports. b Deo. 1. 
JANUARY.—Current Hvuents. ~- Trade continued extremely 
active, and the lines of the Pennsylvania Railroad in the 
neighborhood of Pittsburgh again becameso badly congested 
that on the 17th an order was issued putting an embargo on 
certain classes of freight fromthe West. Later it was deter- 
mined to withdraw the road’s 20-hour fast train between 
New York and Chicago and the train made its last run Feb. 
4. The company borrowed $35,000,000 temporarily, as noted 
below. The so-called ‘‘ trust” question was forced upon the 
attention of the publicin various ways: Presiden: Roosevelt 
gave repeated expression of his views on the subject, and 
called some Congressm-n into conferen:e with him; Senator 
Hoar of Massachusetts introduced an exceedingly drastic 
bill; Attorney-General Knox drew up two measures for 
dealing with the matter, one to create a commission to aid in 
carrying out the Sherman anti-trust law, and the other to 
evsure the more specific enforcement of the Inter-State Com- 
merce Act; committees of the House and committees of the 
Senate brought in bills, &c. The result of this movement, 
which caused considerable uneasiness, owing toa fear that 
it might arrest industrial development, appears in our 
remarks for subsequent months. As a substitute for the 
Department of Commerce and Labor bill passed by the 
Senate in January of the previous year, the House on the 
17th passed its own bill. The latter provided for the creation 
of a Bureau of Corporations, and onjthis the Senate conferrees 
the next month engrafted the Nelson Anti-Trust Amend- 
ment, in which shape the measure became a law. President 
Roosevelt on the 2ist signed the Militia bill intended to 
bring the National Guard and the Federal troops into closer 
relations. The scarcity of fuel for family and industrial uses 
continued. The situation was aggravated by the independ- 
ent operators in the anthracite field refusing to accept the 
price of $5 per ton fixed by the coal companies after the 
strike and insisting upon charging what they could get for 
their coal. They said the companies might sell to the poor 
at $5, they would sell to the rich at two or three times that 
figure. After this they managed for a time to get $10 to $12 
a ton at wholesale. But retail dealers bought sparingly at 
these figures, and soon the coal of the independent operators 
began to accumulate. The coal companies increased de- 
murrzge charges from $1 per car per day to $2, and at the 
close of the month these operators were realizing only $6 for . 
their coal. On the 14th both houses of Congress passed a bill 
placing anthracite on the free list and remitting for a year 
the duty on bituminous coal. The bill became a law the next 
day. The $50,000,000 money pool organized the previous 


0: 

Cotton raised bales. 
Pig iron produced. (tons of 2,240 ibs.) 
Steel rails, Bessemer(tons of 2,240 Ibs) 
Anthracite coal. ..(tons of 2,240 Ibs.) 
Petroleum (runs) production. ...bbls. 
Immigration into U. 8 No. 
Pub.landsales (yr.end’g June30)acres 


(1) 
1 r kgs 


(?) 
59,000,000 
130,500,000 
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month at the time of monetary tension! expired by limita- 
tion without the pool having been called upon to loan any 
money. Secretary of the Treasury Shaw wrote to the 
banks which had been allowed to substitute State and 
municipal bonds for U. 8. bonds as. security for public 
deposits that he would like to have these State and City 
bonds taken up and replaced with Government bonds again 
by the 1st of the following August, but this requirement 
was not insisted on when the time came. Cash in sub- 
treasuries decreased from $3 3,587,153 January 1 to 
$301,948,864 February 1. Government deposits in banks 
were $150,216,599 January 1 and $150,098,225 February 1. 
Considerable amounts of bank notes were sent in for re- 
demption, and the total of notes secured by bonds fell from 
$342,127,844 Jan. 1 to $340,587,989 Feb 1 and to $338,660,361 
March 1, The House Committee on Banking and Currency 
Ps ype favorably a new and greatly simplified currency 
bill, prepared by Chairman Fowler, its main feature being a 
provision allowing banks to issue credit currency to 25 p. c. 
of their capital. The bill, however, could not be brought to 
a vote before adjournment on March 4. President Roose- 
velt on the 29th sent a message to Congress’ transmitting a 
report from the Secretary of State with accompanying notes 
from the Mexican Ambassador and the Chinese Charge 
a’ Affaires, seeking the co-operation of the United States in 
an effort to restore and maintain a fixed relationship be- 
tween the moneys of the gold standard countries and the 
silver-using countries. The President recommended that the 
Executive be given sufficient powers to lend the support of 
the United States in such manner and to such degree as he 
might deem expedient to the end sought. Congress ap- 
propriated $25,000 to enable him to carry out the idea. Ven- 
ezuelan matters at times furnished occasion for uneasiness. 
This was the case when news came of the shelling of Fort 
San Carlos by the German warships and also during the 
negotiations conducted at Washington by U.S. Minister 
Bowen, acting as the representative of President Castro, as 
preliminary to the raising of the blockade of the Venezuelan 

rts. The negotiations were prolonged because the allied 

owers—Great Britain, Germany and Italy—insisted on 
preferential treatment of their claims against Venezuela 
over those of other countries. The next month (Feb. 138) 
protocols were signed referring the question of preferential 
treatment to the Hague Arbitration Tribunal and hae 
for the immediate raising of the blockade. The allies were 
allowed certain small advance payments. The American 
Beet Sugar Association at its annual meeting, Jan. 8, passed 
resolutions withdrawing opposition to the ratification of 
the Cuban Reciprocity Treaty, and the Foreign Relations 
Committee of the Senate reported favorably on the Treaty, 
but it was not ratified until the extra session in March, 
and then subject to the approval of the House, to 
get which the President called Congress together in 
extra session the following November. There were 
many increases in wages of railroad employees through- 
out the country, following the action of the Penn- 
sylvania RR. the previous November, and railroad freight 
rates were also advanced in a number of instances, Riots 
developed in connection with a strike of the trolley em- 
ployees at Waterbury. The profit-sharing plan of the 
United States Steel Corporation proved a success, being 
availed of by the employees with great alacrity. Print 
cloths at Fail River advanced from 3 cents to 344 cents. 
After protracted negotiations, a treaty between the United 
States and Colombia for the construction of the Panama 
Canal by the United States was signed at Washington on 
the 22d. As related below, an extr» session of the Senate 
had to be calledin March to ratify the treaty, but the secession 
of Panama later in the year rendered much of this legislation 
abortive. Under the treaty Colombia was to receive $10, 
000,000 in gold and to get $250,000 gold annually, beginning 
nine years after date of ratification. Russia promulgated a 
higher Customs tariff Jan. 28, On Jan. 5the D. S. Supreme 
Court, in the Downs case, decided that the money paid by 
the Russian Government on sugar exported is a bounty, and 
that, therefore, the Secretary of the Treasury was justified 
in levying a countervailing duty on Russian sugar under the 
terms of the Dingley tariff law o: 1897. Just before the 
close of the old year—that is, on Dec. 81, 1902,— an agree- 
ment was reached between the Austrian and Hungarian 
premiers (subject to the approval of the parliaments of the 
two countries) with reference to the Ausgleich or Customs 
union and fiscal agreement between Austria and Hungary. 
The Appellate Division of the Supreme Court of this State 
(Third Department) reversed the decision of Justice D, Cady 
Herrick and declared the Franchise Tax Law invalid, on 
the ground that it violated the bome-rule provision of the 
State Constitution, in that it gave the State Board of Tax 
Commissioners power to make loca! assessments, The Ap- 
pellate Division, however, was itself reversed the following 
April, an appeal being taken later to the U.S. Supreme 
Court. The National Park Bank of this city announced ap 
increase in its share capital from $2,000,000 to $3,000,000(the 
new shares beingtissued at $300 ja $100-share); and the Equita- 
bleTrust increased from $1,000,000 to $3,000,000,the new shares 
being issued at 500. Preliminary steps were taken for the con- 
solidation of the Seventh National Bank and the National 
Broadway Bank with the Mercantile National, which be- 
came effective April 22, The Atlantic Trust Co. was absorbed 
by the Metropolitan Trust, and the stocks of the latter in- 
creased from $1,000,000 to $2,000,000, 





Railroad Events and Stock Hachange Matters.—There was 
considerable speculative activity the first ten to twelve days, 
with rising prices, -but the latter part of the month sharp 
reactions occurred, and the volume of business fell off to 
small proportions. In both periods there was much pct 
larity as between different properties, some shares declining 
sharply while the rise was in progress, and others advancing 
while prices were receding. Milwaukee & St. Paul common 
sold up to 18314 Jan. 7, but was down to 1763¢ Jan. 24, and 
closed Jan. 31 at 177. Pennsylvania Railroad shares were 
weak and declined from 1575; Jan. 10 to 1515g Jan. 31. New 
York Central between the same two dates dropped from 156 
to 1501¢. Del. & Hudson advanced from 171 Jan. 20 to 18014 
Jan. 31, but Reading common declined from 6914 Jan. 2 to 
59% Jan. 18, closing Jan. 31 at 613g. Erie was favorably 
influenced by rumors of buying for control, and there were 
other special stocks which moved up sharply, St. Louis & 
San Francisco common rising from 71 Jan. 16 to 8314 Jan. 
30. General Electric advanced fifteen points, from 183 Jan. 
2 to 198 Jan. 30, and some of the iron and steel stocks were 
strong on the large earning: and increase in the dividend 

from a basis of 4 per cent per annum to 5 per cent) on 
sed Steel Car common shares. Generally. however, the 
industrial stocks were irregular, like the railroad shares. 
Edwin W. Winter was elected President of the tag 
Rapid Transit Co. to succeed Jacob L. Greatsinger. e 
Oregon Short Line RR. listed $10,000,000 additional 4 per cent 
and participating bonds. The Pennsylvania Railroad, as 
stated above, negotiated a six-months loan of $35,000,000 at 
416 per cent with privilege of renewal for another six months. 
The Pennsylvania, through the Baltimore & Ohio, had prev- 
iously acquired a virtually controlling interest in the $140,- 
000,000 Reading stock, but now arranged to share this interest 
with the Vanderbilts, and a large block of the stock was 
turned over to the Lake Shore & Michigan Southern; the 
latter negotiated a $25,000,000 loan at 5 per cent to finance 
the transaction. The Lake Shore & Michigan Southern also 
purchased the Lake Erie Alliance & Wheeling RR., 
including all the stock of the Lake Erie liance 
& Wheeling Coal Co, and 51 per cent of the stock of the 
Jefferson Coal Co. The Terminal Railroad Association 
of St. Louis issued $8,000,000 of its general mor e refund- 
ing 4s and later in the year put out an additional $10,000,000. 
The Fore River Ship & Engine Co. passed the semi-annual 
dividend on its preferred stock. The John B. Stetson Co, 
increased its dividends. The Northern Securities Co. raised 
its quarterly dividend from 1 p.c.tol%p.c. The Northern 
Pacific Ry. Co. declared 1% p.c. extra in addition to the 
uarterly payment of 114 p.c. The Buffalo Rochester & 
ittsburgh increased the semi annual dividend on its com- 
mon stock from 2 to 4 p. c. The Huntingdon & Broad 
Top Mountain resumed dividends on itscommon stock. The 
United Lead Co. was incorporated by representatives of the 
American Smelting & Refining Co., the Whitney-Ryan 
people and the Standard Oil interests to take over various 
lead and linseed manufacturing plants controlled by these 
parties. The Philadelphia & Reading Railroad Company on 
Jan, 1 inaugurated a pension system for its employe:s. _ 

The Monvy Market, --There was a relaxation of the tension 
in the money market. On the opening business day of the 
year (Jan. 2) the range for call louns at the Stock Exchange 
was 6 to 14 vy. c., but after the 7th the rate did not get above 
5, and the range Jan. 30 was 214@3%4 p.c. In the time-loan 
branch the fact that the Pennsylvani« RR. had been able to 


borrow at 44 p. c. induced other borrowers to insist that upon 
equal collateral they should be entitled to like favorable 


terms, At the close rates were 414 for sixty days and 44@ 
43 for ninety days to six months. Prime commercial paper 
closed at 434@5 for sixty to ninety days’ double names and 
also for prime four,to six months’ single names and 5@54¢ 
for good four to six months’ single names. From Jan. 
8 to Jan. 31 the money holdings of the New York Citv Clear- 
ing House banks increased from $228,472,600 to $260,825,500, 
surplus reserves from $10,193,850 to $27,880,775, deposits 
from $873,115,000 to $981,778,900, and loans from $875,352,100 
to $904,510,700. 

Foreign. Exchange, Silver, &c.—With the easier money 
there were fears of a resumption of gold exports, .But 
though exchange did advance, the rise was not sufficient to 
bring rates up to the gold-export point. On the opening 
business day prices were 4 8820@4 8330 for sixty-day bills, 
4 8650@4 8660 for sight bills and 4 8725@4 8735 for cable 
transfers. By the 20th long sterling was up to 4 8380@4 8390, 
short to 4 87@4 8710 and cable transfers to 4 8750@4 8760. 
Long subsequently advanced still higher, touching 484@ 
4 8410 on the 23d. The latter part of the month, however, 
a plentiful supply of bankers’ bills was in evidence, sup- 
posed to be in connection with the Pennsylvania Railroad’s 
35-million-dollar loan, a part of which, it is understood, was 
placed abroad. The close Jan. 30 was hence at somewhat 
lower figures, namely, 4 8880@4 8390, 4 8680@4 8690 and 
4 8715@4 8725. Open market discounts at the European 
monetary centres were lower, closing at 314@33¢ p. c. at 
London, 234@2% at Paris and 2144@2Y4 at Berlin and Frank- 
fort. Silver declined from 22 5-16d. per ounce in London 
Jan, 1-to 217d. Jan. 31. 


FEBRUARY.—Current Events.—Trust legislation was a 
ominent feature in affairs during this month. President 
oosevelt threw out intimations that if Congress failed to 
deal with the matter he would call the new Congress to 
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gether in extra session after March 4th. Three new meas- 
ures intended to affect trusts {see CHRONICLE of June 27, 
page 1886, also 1880) became laws, besides which an 
extra appropriation of $500,000 was granted the Department 
of Justice. One of the new Acts was the measure creating a 
new executive department to be known as the Department 
of Commerce and Labor, and-containing the section estab- 
lishing a Bureau of Corporations, intended to exercise a 
measure of authority over corporations. Many existing 
bureaus are also transferred to new department. George 
B. Cortelyou, previously private secretary to Presidents 
McKinley and Roosevelt, was made the first executive head 
of the new department and James R. Garfield of Ohio the 
first Commissioner of the Bureau of Corporations. Another 
measure passed was Senator Elkins’s bill to amend the Inter- 
State Commerce law so as to make it more effective in pre- 
venting the granting of rebates in {the transportation of 
‘oods, on which one of the advantages of trusts is supposed 
rest. This bill abolishes imprisonment for rate-cutting, 
and aims to impose penalties for violation upon the corpora- 
tion rather than its agents and officials. A third enactment 
was the bill drawn by Attorney-General Knox and intended 
to expedite court hearings in cases arising under the Sher- 
man Anti-Trust Act and the Inter-State Commerce Law. 
Upon the passage of the law Mr. Knox promptly sent the 
necessary formal certificate to the Clerk of the U.S. Court 
forthe hth Circuit, securing precedence for the case of 
the Government against the Northern Securities Co,, and in 
April obtained a decision in favor of the Government. 
y other anti-trust bills were introduced in the two 
Houses, and the Littlefield Anti-Trust bill, an exceedingly 
drastic measure, penalty passed the House (by a vote of 245 
to 0) on the 7th, but in the pressure at the close of the session 
could not command consideration in the Senate, though the 
Judiciary Committee of that body reported (Feb. 17) the 
bill to the Senate with amendments enlarging the scope of 
the measure, A new bankruptcy law, furnishing greater 
safeguards to creditors, was approved Feb. 5; (see V. 76, p. 
353.) After a prolonged fight between Senate and House, 
the bill making provision for a currency system for the 
Philippine Islands became a law on March 2, Except in 
minor particulars the plan was that suggested by Charles A. 
Conant at the previous session of Congress, who had 
been sent to the Islands as an expert in finance. It provides 
for a 50-cent gold pesos as the standard of value, with a sil- 
ver pesos of the weight of the Mexican silver dollar as 
the coin in actual use, the latter to be maintained at 
the value of 50 cents in gold of limiting coinage, 
etc. (See CHRONICLE March 28, 1903, page 681.) The 
House had passed a billfor a straight American currency 
, for which the Senate had substituted its own bill. 

tter was finally accepted by the House after the 
elimination from: it of what was known as the Patterson 
amendment, providing for an international conference for 
fixing a commercial exchange relation between the silver 
of silver-using countries and gold. The Senate, however, 
later engrafted the substance of this amendment (altered so 
as to conform more nearly to the President’s recommenda- 
tions of the previous month) on the Sundry Civil bill, and 
propriation of $25,000 was made io carry the provision 

i effect. The bill Broviding for a general staff corps 
for the army became a law Feb. 14. e Venezuelan Su- 
| oe Court on Feb. 18, in one of the suits before it, ren- 
red a judgment in favor of an American claimant for 
$700,000. The independent coal operators in the anthracite 
regions on Feb. 1 returned to their alliance with the coal- 
pe oallge. companies, In the West Virginia bituminous re- 
ons three miners were killed in a conflict with a U.S 
arshal’s posse, which was attempting to arrest miners 
guilty of a violation of a blanket injunction issued by Fed- 
eral Judge Keller the previous August. Miners and opera- 
tors in Ohio, Indiana and Western Pennsylvania egreed 
upon the terms of a higher wage scale, to remain in effect 
for one year {from April 1, 19083—V. 76, p. 381. This later 
formed the basis for new wage scales in other soft-coal 
States. Further outrages were committed in the strike at 
Waterbury, Conn., of the trolley employes of the Connecti- 
cut Railway & Lighting Co., and'two regiments of militia 
were called out. Official announcement was made Feb. 5 
by the Pennsylvania Company, operating the Pennsylvania 
Railroad lines west of;Pittsburgh, that the embargo on freight 
had been lifted and that the system was again free to accept 
consignments to and from all points. The U.S. Supreme 
Court in the lottery cases rendered an important decision on 
Feb. 28 affirming the power of Congress to prohibit the send- 
ing of lottery tickets one State to another by express 
or otherwise. In perenne commerce clause in the 
Constitution, the Court declared that the power “to regu- 
late” carries with it the power to prohibit—see CHRONICLE, 
Feb. 28, p. 452. In the United States Circuit Court at Chi- 
cago J Grosscup decided against Swift & Co. and the 
f Trust on their demurrer to the bill of com- 

plaint filed by the Government. He asserted that the alle- 
tions of the bill established a case of violation of the 
erman Anti-Trust law, and therefore overruled the de- 
murrer and granted the ee | injunction asked for. In 
the Hodge suit t the United States Steel Corporation, 
the New Ji Errors and Appeals, by a unani- 


scheme valid. 


bond 
February 19 nominated Judge William R. Day of Ohio 





to be a Justice of the U. S. Supreme Court in place of 
Justice Shiras, who had handed in his resignation, to take 
effect Feb. 24. Snow-storms of considerable severity oc- 
curred at various times during the month in different sec- 
tions, but taking the country as a whole the drawbacks 
were unimportant contrasted with the extraordinarily bad 
weather of the corresponding month of the previous year. 
The New York Clearing House Association by a unanimous 
vote adopted resolutions (V. 76, p. 858) amending its consti- 
tution so as to require non-mémber institutions to hold cash 
reserves in their own vaults against their deposits—5 p. c. on 
and after June 1, 1903; 74¢ p.c. on and after Feb. 1, 1904, and 
after June 1, 1904, not less 10 p. c., and as much as 15 
p. ce. if the Clearing House Committee should sodirect. The 
move was directed against the trust companies and resulted 
in the withdrawal by the following 1st of June of most of 
such companies from Clearing-House privileges, as noted in 
our remarks for May. A very active speculation in cotton 
developed, and spot cotton in New York (middling upland 
grade) advanced from 9°05 cents to 10°25 cents. Print cloths 
continued unchanged at 314 cents. Owing to the with- 
drawal of the Amalgamated Copper Co. from the Copper 
Producers’ Association, Mr. John Stanton’s monthly state- 
ment of copper production was discontinued. ash in 
United States sub-treasuries increased from $801,943,864 
Feb. 1 to $307,989,216 March 1. Deposits in national banks 
were not greatly changed. English consols were weak and 
declined from 93 3-16 Jan. 31 to 92 3-16 Feb. 28. Fears of an 
outbreak of war in the Balkan region occasioned a feeling of 
considerable disquietude at times in Europe, and a joint note 
was presented to the Sultan containing a unanimous de- 
mand of the powers for Turkish reforms. The New York 
Stock Exchange on Feb. 24 suspended Camille Weidenfeld 
from his privileges as a member of the New York Stock 
Exchange for one year on account of charges growing 
- a the Peter Power litigation against the Northern 
acific. 

Railroad Events and Stock Exchange Matters.—Except 
during the first few days, the stock market was inclined to 
weakness during February, the lowest prices, as a rule, being 
made at the close. The settlement of the Venezuela contro- 
versy had no stimulating effect, while anxiety concerning 
the fate of the Aldrich Financial Bill in the Senate had an 
adverse influence, although this latter became a particularly 
depressing factor during the early days of March, when it 
was seen that the bill was doomed to fail. A sharp attack 
on Metropolitan Street Railway stock and also on the shares 
of the Metropolitan Securities Company, following false 
rumors regarding these properties, served to intensify the 
depression. The Wabash shares and Class B bonds formed 
exceptions to the general decline and enjoyed sharp ad- 
vances on rumors that the company would be taken into the 
Missouri Pacific system, and also on suggestions of one kind 
or another of a possible settlement of differences with the 
Pennsylvania RR. The shares of the St. Louis & San Fran- 
cisco likewise moved up sharply, the impeiling cause being 
the statements (confirmed later) that the company was to be 
absorbed by the Rock Island. Typical instances of decline 
were Atchison common from 89¢to 8414, Milwaukee & St. 
Paul common from 18034 to 17344, Illinois Central from 147 
to 14014, New York Central from 15134 to 145, and Pennsyl- 
vania RR. from 1511 to 14634, the low figures being reached 
on the 27thor 28th. In the industrial group the copper 
shares displayed strength on an advancing market for cop- 
per, and Amalgamated Copper sold up from 6614 Feb. 2 to 
7514 Feb. 25. The Pennsylvania RR. extended to holders of 
its 50 million 34g p. c, 10-year convertible bonds the right of 
immediate conversion of their bonds into stock at 140 instead 
of waiting until May 1, 1904, the date fixed by the terms of 
the bonds. The Erie RR. announced the issue of $10,000,000 
convertible 4 p. c. bonds for improvements and additions, 
part of a total authorized amount of $50,000,000. The semi- 
annual dividend on Reading 1st preferred stock, which had 
been reduced to 1 p.c. the previous fall, was restored to 
2p.c. The Atchison Topeka & Santa Fe authorized $10,- 
000,000 Eastern Oklahoma Division 4 per cents; present issue, 
$5,600,000. The St. Louis & San Francisco listed $5,149,000 
additional 4 p. c. refunding bonds of 1951. The Lackawanna 
Steel Co. made an eement to sell $15,000,000 ist mtge. 5 
BG. .eenversiite bonds to Speyer & Co. and Kean, Van Cort- 


The Money Market.—The feature in February was the firm 
tone for money on time. Quotations for call loans remained 
low until towards the close, when rates in this branch of the 
market also advanced. There was a further large expansion 
in the loans of the Clearing House banks (claimed to be due 
in large part to the vying off of caer loans), the total 
rising from $904,510,700 Jan. 31 to $950,156,300 Feb. 28—mak- 
ing an addition since the beginning of the —_ (8 weeks) of 
75 million dollars. Deposits increased from $931,778,900 
Jan. 81 to $963,219,800 Feb. 21, an addition for 7 weeks of 90 
million dollars, but dropped Feb. 28 to $956,206,400. Money 
holdings were reduced from $260,825,500 Jan, 31 to $245,003 
500 Feb. 28, while surplus reserves from $27,880 
Jan. 31 (the maximum of the year) to $5,951, 
the next week (March 7) to only $666,975, the latter the min- 
imum of the year. Rates for call money at the Exchange 
Feb. 27 were 3@4. Time roe then was 5 for sixty days 
and 434@5 for ninety days to months, while paper was 
5@514 for double names and prime single names and 51¢ for 
aol single names. 
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Foreign som et Silver, &c.—The foreign exchange mar- 
ket was strong and higher and sterling hovered in the neigh- 
borhood of the gold-export point. No engagements for 
shipment to Europe occurred, however, and the only export 
was $750,000 sent to Argentina on the 26th. At the very 
close the advance in money rates here weakened exchange. 
Quotations Feb. 2 (the ist being Sunday) were 4 8390@4 84 
for sixty-day bills, 4 8690@4 87 for sight and 48725@4 8735 
for cable transfers. From this there was an advance to 
4 8455@4 8465, 4 8770@4 8780 and 4 8810@4 8815 on the 20th. 
The reaction at the close brought the figures down to 4 8430 
@4 8440, 4 8740@4 8750 and 4 8795@4 8805. The Bank of Ger- 
many on the 11th reduced its rate of discount from 4 to 34 
p.c. Open market discounts at the European monetary cen- 
tres Feb. 28 were 344 235g at London, 2%@2% at Paris and 
214 at Berlin and Frankfort. Silver in London was 221; 
Feb. 28, against 21% Jan. 31. 


MARCH.—Current Hvents.—Congress adjourned on the 
4th without action by the Senate on either the Treaty with 
Colombia in reference to the Panama Canal or the Reciproc- 
ity Treaty with Cuba. Accordingly President Roosevelt 
called a session of the new Senate for March 5 to ratify these 
and other treaties. The Canal Treaty was ratified on the 
17th and the Cuban Reciprocity Treaty on the 19th, but in 
the latter case an amendment was attached making the 
Treaty dependent upon action by Congress. which meant 
that it could not go into effect until the next House of Rep- 
resentatives had legislated with regard to it. The Cuban 
Senate (which had to be convened in extra session) on 
March 28 gave its approval to the changes made after assur- 
ances had been received from President Roosevelt that he 
would call the United States Congress in extra session be- 
fore December. Among the measures which died with the 
expiration of the old Congress were Senator Aldrich’s Fi- 
nancial Bill, intended to extend the scope of the authority 
of the Secretary of the Treasury in the matter of mak- 
ing Government deposits in the banks; Representative 
Fowler’s Currency Bill; the bill ele for the ad- 
mission as States of Arizona, New Mexico and other Ter- 
ritories in the Southwest, known as the Statehood Bill 
(which bill bad been used by its advocates to impede action 
on other measures in the Senate): the Ship Subsidy Bill; the 
Littlefield Anti-Trust Bill; the Eight-Hour Bill; the Philip- 

ine Tariff Bill Os ap for a reduction of the tariff 
evied against Philippine goods coming to the United States) 
notwithstanding an urgent message from President Roose- 
velt on Feb. 27. A new Immigration Act was designed 
to make more stringent the provisions for the exclusion of 
undesirable immigrants. A law was also approved March 3 
reducing the minimum of Lae piece for reserve cities of 
the second class in the national banking system from 50,000 
to 25,000; (V. 76, p. 572.) Cedar Rapids, Ia., was the first 
cos, avail of the privilege. Ratifications were exchanged 
on March 3 between the United States and Great Britain of 
the Treaty entered into January 24 between Seoretary 
of State Hay and Sir Michael Herbert, the British Am- 
bassador, for the settlement of the Alaskan boundary 
dispute, through a tribunal of six—three on each side. 
Hamilton Fish was appointed U.S. Assistant Treasurer at 
New York to succeed Conrad N. Jordan, who had died the 
previous month. The President had at first sent in the 
name of William Plimley, Deputy Chief Clerk of the Board 
of Elections (after the nomination had been tendered to 
Robert Bacon and declined), and the Senate had actually 
confirmed the nomination, but on a technical point had re- 
called the papers from the President. While the matter was 
thus in abeyance, charges of unfitness having been filed 
against Mr. Plimley, the Presideht withdrew his name and 
gy ar Mr. Fish instead. Cash in Sub-Treasury was fur- 
ther increased from $307,989,216 March 1 to $314,229,045 
April 1, making an addition in two months of over 1214 mil- 
lion dollars. On March 26 the Secretary of the 0 
issued a circular  piving to holders of U. S. 4s of 1907 and 
S. 8s of 1918 another opportunity, on and after April 1, 1903, 
to convert their bonds into the new refunding 2s, the amount 
of bonds to be received in exchange being limited to $100,- 
000,000. and a premium of 2 per cent being charged on the 2s; 
this meant a resumption of refunding operations suspended 
at the close of1900. Middling upland cotton in New York ad- 
vanced to 10°45 cents March 3, but after that was irregular 
and lower, the close Mar. 31 being at 9'95cents. Thecotton- 
mill operatives at Lowell, comprising about 20,000 hands, 
had made a demand for a 10-p.-c. increase in wages the pre- 
vious month, and this not being acceded to, a strike was or- 
dered on March 26, totake effect March 30; to avoid trouble 
the mills were shut down and not again opened until June 1. 
Print cloths at Fall River advanced 3 5-16 cents, but later 
declined again to 314 cents. There were labor troubles else- 
where, too, of larger or smaller importance in various in- 
dustries and on transportation lines—in the local shipyards 
for instance and among the structural iron and steel workers 
of the American Bridge Co. The Anthracite Coal Commis- 
sion appointed by the President the previous October made 
its report. The miners were given an increase of 10 Ke in 
wages, but the sliding scale as a basis for future changes 
was adopted (this being in accordance with the recommen- 
dations of the operators), and emphatic condemnation was 
expressed of the persecution to which the non-union men 
had been subjected, besides which the Commission declined to 
recognize the Mine Workers’ Union. There wasa small mer- 





cantile failure, namely Dresser &Co., Mr. Daniel Leroy Dresser 
having been President of the Trust Co. of the Republic of 
this —y 5A Iron production kept expa ding. The Pennsyl- 
vania Railroad shareholders sanctioned an increase in 
‘authorized amount of stock of the company from $251,701,- 
000 to $400,000,000. The management immediately gave 
stockholders the right to subscribe between June 15 and 
June 27 at 120 for new shares to the extent of 331 p. c. of 
their holdings. This meant the issue of $75,000,000 stock for 

90,000,000.. British consols further declined, and Mar. 31 
closed at 9014, against 92 3-16 Feb. 28; the interest on these 
consols fell the next month (April 5) automatically from 2% 
to 214g p.c. The Marshall Sinking Fund Bill, allowing New 
York City to utilize about $8,000,000 annually of excess of 
revenues pledged to the city sinking funds, became alaw. Ex- 
cessive rains and floods in the South and Southwest—the 
levees along the Mississippi giving way at a number of 
points —- did much damage and setantied arming operations 
throughout the month. 

Raurvad Events and Stock Exchange} Matters. — Severe liqui- 
dation developed on the Stock Exchange and very gloomy 
views prevailed. The labor troubles, the fact that higher 
wy and enhanced cost of fuel, material and supplies were: 
adding materially to the cost of railroad operations, the 
large borrowings by some leading corporations, and the fail- 
ure of Congress to pass the Aldrich Financial Bill, were all 
used against the market with telling effect. om circum- 
stances likewise re against special stocks. Thus dif- 
ferences developed between a pool in Southern Pacific stock 
engineered by James R. Keene and the controlling interests: 
in the property held by the Union Pacific. A determined: 
attack was made on Metropolitan Street Railway stock, and 
rumors of unfavorable developments in this property were: 
circulated with great persistency. It finally appeared that 
a former official of the Third Avenue Railroad had discov- 
ered, as he thought, discrepancies in the reports of the com- 
pany, and had brought these discrepancies to the attention of 
certain people usually identified with Wall Street operations. 
The market was almost uninterruptedly weak, and the fall in 
prices amounted to 10@15 points, even in the case of some of 
the better class of properties. Pennsylvania fell from 14814 
to 13614, New York Central from 1461¢ to 130x, Southern Pa- 
cific from 6814 to 58, Union Pacific from 98 to 8874, Louis- 
ville & Nashville from 124 to 11614, Del. & Hudson from 177 
to 16434, Milwaukee & St. Paul com. from 1753 to 160%4x, 
&c. Steel Corporation common and preferred made new low 
records on the 28th at 3514 and 8414, respectively; in the out- 
side market considerable activity developed in the new bonds 
(w. i.), which, after opening at 9534, sold down on the 28th 
to 84%. The bonds were listed in May and touched 65 on 
Nov. 10. Official announcement concerning this bond issue 
of $250,000,000 was given in V. 76, p.545. Five million Union 
Steel Co. bonds, guaranteed by the Steel Corporation, were 
also offered for sale this month. Pennsylvania Ra: 
shareholders were offered $75,000,000 of new stock at 120, as 
noted above. The Louisville & Nashville created a new col- 
lateral trust 4 p. c. bond issue for $30,000,000, in part to 
vide for existing obligations; amount for 1903 limi to 
$23,000,000. The St. Louis Iron Mountain & Southern sold 
$20,000,000 River & Gulf Division 1st mortgage 4 p. c. bonds. 
Manhattan Elevated declared an extra dividend of 1 p.c. 
from the surplus earnings of the nine months ending March 
31 in_ addition to the regular quarterly dividend of 1% p. c. 
The Corn Products Co. declared its first dividend on the 
common stock. 

The Money Market.— More or less tension prevailed through- 
out the month, but money on call did not get above 8 p. c. 
until the last of the month. On the 3ist some loans were 
made on the Exchange at 15 p. c., with the range 6 to 15 p.c. 
Surplus reserves of the Clearing House banks were reduced 
to $666,975 March 7 but recovered to $6,280,900 March 28, 
The improvement, however, was effected through a contrac- 
tion in loans, with a corresponding shrinkage in deposits. 
Loans were reduced from ,156,300 Feb. 28 to $904,599,200 
March 28 and deposits from $956,206,400 to $894,260,000. 
Money holdings fell from $245,003,500 Feb. 28 to $228,351,000 
March 21, recovering to $229,845,900 March 28. Time money 
at the close was 5144@54¢ for all dates from sixty days to six 
months. Commercial paper was 51¢ for double names, 544@ 
6 for choice single names and 6@61¢ for good single names. 
Fureign Exchange, Stiver, Ete.—Exchange sharply declined 
the early part of March, influenced by high bane | rates 
here. A pressure of loan bills was noted, long. sterl: ng be- 
Fn B eagsapemecen affected by a liberal supply of 60 and 90 day 
drafts representing foreign loans. By the 9th rates had re- 
ceded to 4 83@4 8825 for 60-day bills, 4 8615@4 8640 for sight 
bills and 4 8675@4 8690 for cable transfers. Then a sharp 
—— ensued. A considerable inquiry for remittance for 
the settlement through oc ge og gerne of loans matur- 
ing in Berlin was reported; a demand for exchange 
for future delivery, epee in expectation of higher 
rates in May and June, it being suggested that much of this 
inquiry might be due to a desire to make | grcbier ar 
an expected scarcity of bills as the result of possible a 
tions for remittance in connection with the 50-million-dol- 
lar payments then expected to be made soon for the Panama 
Canal. Towards the close of the month exchange rates fell 
off again, influenced in part by offerings of loan bills encour- 
by the relatively firmer rates for money here than 
abroad. Considerable selling, however, of stocks by arbi- 








trage houses for London account was also in evidence, and 
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on the 25th a shipment of $500,000 gold coin to Buenos Ayres 
was anncunced. - Closing rates March 31 were 4 8375@4 8385 
for long, 4 87@4 8710 for short and 48760@4 8770 for cable 
transfers. Open market discounts in London then were 334 
@38%, at Paris 215-16and at Berlin and Frankfort 2%. Sil- 
ver in London was 2234d. March 31, against 2214 Feb. 28. 


APRIL.—Current Eventse.—The United States Circuit 
Court of Appeals, in the action of the United States Gov- 
ernment against the Northern Securities Co., gave a decis- 
ion on — 9th in favor of the Government, holding that 
the Northern Securities Co. was a combination in violation 
ofthe Sherman Anti-Trust law of 1890. The decision, on 
account of its far-reaching importance, proved very disturb- 
ing. Labor troubles continued very prominent during the 
month. The contemplated strike on the Manhattan Ele- 
vated Road was avoided, and a settlement was also reached 
in the strike of the International Association of Bridge and 
Structural Iron Workers against the American Bridge Co., 
but in this latter case the-men did not long observe the 
terms of their agreement, end the local organization of the 
Structural Iron Workers—Local No. 2—under the leader- 
ship of Samuel J. Parks, soon became involved with build- 
ers everywhere. Trouble in the building trades 
was also occasioned by the rival organizations of car- 
penters (Vol. 76, p. 778). To protect themselves from 
continued annoyance at the hands of their employees, 
business men formed organizations of their own, the Busi- 
ness Men’s Association of Omaha in particular attracting 
attention. These unions of employers were the outgrowth 
of a Suggestion made at a meeting of the National Associa- 
tion of Manufacturers held at New Orleans. In the anthra- 
cite coal regions the miners at the Reading mines stopped 
work for a time on account of dissatisfaction with the hours 
of work, but this difficulty was soon smoothed over. The 
~ pcr rm in cotton was renewed and the price in New York 
of middling uplands advanced from 9°90 cts. to 10°75 cts. 
Print cloths at Fall River at the end of the month were 314 
cts. A.wnouncement cawe that a number of trust companies 
would withdraw from the Clearing House, owing to the 
action taken by the latter to enforce the keeping of larger 
cash reserves after June 1. The Union Trust Company 
took the lead in the movement. Cash in sub-treas- 
uries was reduced from  $314,229,045, to $307,481,147. 
National bank circulation increased, the amount afloat 
under bonds rising from $33%,849,814, to $347,564,355. Ap- 
——— for the conversion of 8 p. c. and 4p.c. bonds un- 

er mainte? 4 Shaw’s refunding proposition came in in large 
amounts. The Inter-State Commerce Commission decided 
that the advance in the rates on grain and grain products 
by the trunk lines between Chicago and New York from 
173¢ to 20 cts. per 100 Ibs. was not justified (V. 76, p. 946). 
The British Chancellor of the Exchequer, the Right Son: Q. 
T. Ritchie, introduced the budget in the House of Commons 
on April 24, It provided for the abolition of the duty on 
Sear and for the taking off of 4 pence from the income tax. 
he taxes on sugar and coal were left unchanged, and the 
duty on tea, which it had been expected would be reduced, 
was also left unaltered. Considerable controversy arose with 
reference to the abolition of the grain duty, but the proposi- 
tion eventually carried—the following June. A new impe- 
rial 3 p. c. loan for $72,500,000 was brought out in Germany 
and largely over-subscribed. The disturbances in the Balkan 
regions continued, many massacres being reported, and the 
situation gave rise to much uneasiness. President Roosevelt 
appointed Professor'J.W. Jenks of Cornell University, Charles 
4. Conant of the Morton Trust Co. and H. H. Hanna of In- 
dianapolis as members of the commission to confer with 
other nations regarding the adoption of an exchange basis 
between gold-standard countries and silver-using countries. 
The Government purchased large amounts of silver for the 
Philippines and the price of silver in London rose from 223/d. 
March 31 to 245¢d. April 30. The New York State Court of Ap- 
1s on April28, by a unanimous vote, declared the Ford 
ranchise Tax Law constitutional, thus reversing the decision 
rendered the previous January by the Appellate Division. 
The Court of Appeals said that the law did not interfere 
with the home rule principle of the Constitution because 
‘property created by legislation and never intrusted by it to 
the local assessors (special franchises never previously hav- 
ing been taxed) cannot be said to have been taken away 
from them.” The Court of Appeals also rendered a decision 
declaring unconstitutional the eight-hour provision of the 
Penal Code, which made it a misdemeanor for any person 
or corporation contracting with the State or with a munici- 
~ corporation to require more than eight hours work for a 
ay’s labor. The Court held that the law is not a proper 
exercise of the police power of the State and unduly 


_ discriminates between the same contractor working for the 


State and for a private party. The bituminous roads run- 
ning to tidewater made an advance of 10 cts. a ton in the 
freight charges on coal April1. In the New York Legisla- 
ture, Governor Odell’s proposition for a special annual tax 
on real estate mortgages failed, but the bill increasing ex- 
cise taxes in the State 50 p. c. became a law, as also the bill 
amending the inheritance tax law so as to make it apply to 
bequests of real estate to lineal descendants when the value 
of the property is $10,000 or more. The thousand-ton Barge 
Canal bill, authorizing the expenditure of $101,009,000 for 
canal improvement work in this State also beceme a law 
and was approved by the electors at the polls in November. 





The new building of the New York Stock Exchange was 
dedicated with proper ceremonies on April 22. At St. Louis, 
before a vast assemblage, formal ceremonies took lace 
April 80 to commemorate the centennial of the Louisiana 
purchase and to dedicate the Exposition, which is to be 
opened April 30 next. Andrew Carnegie gave $1,500,000 for 
a Temple of Peacefor the permanent Court of Arbitration 
at The Hague. 

Raslroas Events ani Stoek Fachange Matters.—The stock 
market was severely depressed early in the month by the 
decision in the Northern Securities case. This decision was 
made public on Thursday, April 9th, before the close of 
business, and had somewhat of an adverse effect on prices 
on that day. The next day was Good Friday, and the Ex- 
change remained closed both on that day and on Saturday. 
When it reopened for business on Monday, the 13th, very 
severe breaks in prices occurred throughout the list. Later 
on, however, a more hopeful view of the situation was 
taken, encouraged by the modification of the decree of 
the Court so as to permit the continuance of dividends. 
Favorable reports regarding the growing winter-wheat crop 
also played their part in affecting the course of prices. Alto- 
gether a considerable recovery from the extreme low figures 
of the month occurred. Pennsylvania Railroad eold down 
from 13814 April 1 to 1382144 April 18, and closed at 
135% April 30. Milwaukee & St. Paul common declined 
from 16414 April9 to 158 April 18, and closed April 30 at 
160%. TheN. Y. Stock Exchange, April 21, resumed the 
printing of ‘‘odd lots” of stock on the ticker, which had been 
suspended May 1, 1901, on account of the enormous business 
then being transacted. The United States Circuit Court, at 
Cincinnati, on April 6, refused to continue the temporary in- 
junetion against the Union Pacific Co. restraining it from 
voting its holdings of Southern Pacific stock at the annual 
meeting of the Southern Pacific Co. Notice of appeal to 
the U. S. Circuit Court of Appeals was given, however, and 
pending the appeal the election of directors was by agree- 
ment postponed indefinitely. The pool in Southern Pacific 
stock, which Mr. James R. Keene had engineered, having 
expired, was dissolved. The allegations against the Metro- 
politan Street Railway Co. made = W.N. Amory were de- 
monstrated by three separate sets of accountants to be with- 
out foundation. The original underwriting syndicate formed 
at the time of the organization of the U. 8. Steel Corporation 
was dissolved and showed a splendid record of profits to the 
subscribers—see V. 76, p. 977. The Seaboard Air Line sold 
to meapnrante $6,000,000 of its Atlanta-Birmingham Division 

s. 

1 he Money Market.— Money rates rulei high the early part 
of the month, influenced by the low bank reserves and the 
Northern Securities decision. The latter part of the month 
all this was changed and rates sharply declined. Surplus re- 
serves of the Clearing House banks April 4 were only $2,130,- 
825, but improved from week, to week and were $11,181,850 
May 2. Money holdings increased from $224,321,400 April 4 
to $237,621,900 May 2. Loans reached their low point April 
25 at $900,6z5,100, but the next week rose to $914,079,000. 
Deposits were at their lowest April 11 at $884,830,800, from 
which they moved up to $905,760,200 May 2. Call money at 
the Stock Exchange ranged between 2 and 15 (the latter 
figure being reached April ist), with the rate April 30, 2@3 
and banks and trust companies quoting 34 to 4. Time 
money was in limited demand on account of the dulness at 
the Stock Exchange; the close was at 4for sixty days, 4 
for three to four months and 4% for five to six months anc 
5 for nine mouths. Paper at the close was5 for double 
names, 5@544 for prime single and 514@6 for good single. 

Foreign Exchange, Silver, etc.—The tendency of foreign 
exchange early in the month, when money rates still :uled 
high, was toward low figures. From 4 8375@4 8385 for sixty 
day bills, 4 87@4 8710 for sight bills and 4 8760@4 8770 for 
cable transfers on April 1st, rates declined and were 4 8355 
@4 8365, 4 8665@4 8675, and 4 8715@4 8725, respectively, on 
the 14th. After this, sharp advances occurred and the close 
on April 30th was at the bighest figures of the month, 
namely, 4 8465@4 8475, 4 8775@4 8785 and 4 8825@4 8835. On 
the 28th, $500,000 gold was shipped to Paris, and on the 29th, 
$500,000 to Buehos Ayres. Open market discounts in Lon- 
don April 30th were 314, at Paris, 234@2%, and at Berlin 
and Frankfort, 3 p.c. Silver in London,-as already stated, 
by reason of the purchases on Philippine account, ad- 
vanced from 2234@245¢d. 


MAY.—Current Events,- Labor troubles became increas- 
ingly prominent and increasingly disturbing. In the build- 
ing trades there came that series of strikes and lockouts 
which, while especially marked in May and June, continued 
to a greaver or less extent until the close of the year. These 
strikes and lockouts for the time being brought building - 
operations in New York City and Brooklyn almost to a com- 
plete standstill. The trouble involved practically all branches 
of the building trades. In some other cities these trades 
also suffered in the same way. The clash between the rival 
organizations of carpenters made the situation all the more 
disturbing (though towards the close of the month an agree- 
ment was reached on the points in dispute between the two 
organizations), and work on many buildings, including sev- 
eral schools, had to be stopped. The subway also suffered 
from a strike. Many railroads in different parts of the coun- 
try only escaped conflict with their men by increasing wages. 
Thus at one time there was fear of a general strike on the 
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pert of the freight-handlers at Chicago, but the Lake Shore 
ilroad raised the pay of its men and the other 
railroads soon followed suit. The trolley strike on 
the Connecticut Railway & Lighting Co., which early in the 
year had resulted in serious riots at Waterbury, led to 
similar happenings at other points, At Bridgeport the 
Mayor of the city was hurt in one of the riots. In the tex- 
tile trades at Philadelphia a strike was precipitated at the 
close of the month with the idea of forcing employers to 
grant a shorter work schedule; 75,000 hands were said to be 
involved. The formation of business men’s organizations 
throughout the country, so as to meet more effectively the 
arbitrary action of the labor unions, was continued. In not 
a few instances, too, considerable success attended the 
movement. In Denver, for example, where strikes and lock- 
outs had extended to practically every branch of business, 
an arrangement was ente ed into bétween the General 
Executive Committee of the labor unions and the newly 
formed Citizens’ Alliance, as the result of which the 
men returned to work. Speculation in cotton was 
carried still further, mew. interests heviag taken 
hold. See Vol. 76, page 1052. The spot price for 
middling uplands in this market advanced from 10-75 cts. 
May 1 to 12°15 cts. May 20, with a reaction to 11°70 cts. at 
the close. These high prices led to the return of some Amer- 
ican cotton from Europe, and also induced some of the mills 
in this country to dispose of their stocks of cotton rather 
than to work the staple up into manufactured goods. Print 
cloths at Fall River advanced from 31, to 344 cts. At Bos- 
ton, F. M. Tucker & Co., bankers and ‘brokers, failed, owing, 
it was said, to the rise in cotton. A stock panic occurred in 
Montreal as the result of the continued slump in Dominion 
Coal and Dominion Iron & Steel. A decline in the iron and 
stecl market was one of the features of the month. The 
cessation of building operations to such a large extent di- 
minished the demand for iron and steel in its various forms. 
Our stock market was exceeding depressed. The banking 
firm of Sperry, Jones & Co. of Baltimore suspended on the 
6thinst. The Right Hon. Jo?. Chamberlain, the Colonial Sec- 
retary, made urgent appeals for a new fiscal policy in the con- 
duct of the affairs of the British Empire, advocating the 
abandonment of Great Britain’s free-trade policy. The 
proposition excited wide interest and led to active discus- 
sions both in and out of Parliament in subsequent months, 
as Mr. Chamberlain gradually unfolded his plan. A 3 p.c. 
Transvaal loan for £30,000,000 was offered in London and 
the subscriptions reached £1,174,000,000. There was actu- 
ally a scramble for the loan. The permanent treaty between 
the United States and Cuba, in which was incorporated all 
the provisions of the so-called Platt amendment, was signed 
at Havana May 22. The Mexican Finance Minister, subject 
to the approval of the Mexican Congress, sold to Speyer & 
Co. $12,500,000 41¢ p. c. two-year Treasury notes of the Re- 
public of Mexico. Thesame firm, in conjunction with the Old 
Colony Trust Co. of Boston, underwrote one-half of £7,000,- 
000 5 p. c. profit-sharing notes of the Underground Electric 
Railways Co. of London, the other half being underwritten 
by Speyer Bros., London. The Post Office investigation at 

ashington, disclosing extensive frauds, attracted much 
attention in this and subsequent months. New York City 
celebrated its 250th anniversary on the 27th with 
much eclat. The Connecticut Legislature extended the 
list of savings-bank investments, adding some more railroad- 
bond issues and also for the first time allowing investme: ts 
in certain specified trolley roads. Besides the Union Trust 
Co., eight other trust companies severed their connection 
with the Clearing House on account of the new cash-reserve 
requirement, namely, the United States Mortgage & Trust, 
the Contin-ntal Trust, the New York Security & Trust, the 
Mercantile Trust, the Morton Trust, the Trust Co. of Amer- 
ica, the Fifth Avenue Trust and the Metropolitan Trust. 
Sevente-n trust companies, with aggregate deposits of about 
$146,000,000, retained their connect'on with the Clearing 
House; according to the returns of the State Superintendent 
of Banking at Albany, there were on Jan. 1, 1903, 49 trust 
companies altogether in New York and Brooklyn, with ag- 
sacri deposits of $74,221,130. George G. Williams, Presi- 
} ~ ‘ -_ the Chemical National Bank of this city, died on 

e . : ae 

Rawtroad Events and Stock Exchange Matters. —As a result 
of the influences noted above, and a large gold outflow, severe 
liquidation again broke out on the Stock Exchange. The 
declines were large and general and in many instances high- 
priced investment properties suffered even more severely 
than the low-priced shares. The early part of the month 
the conclusion of preliminaries for the control of St. Louis 
& San Francisco by the Rock [sland had a beneficial effect 
on the values of the stocks concerned; definite confirmation 
of these early rumors came on the 11th, but even here the 
upward movement was short lived. As a few illustrations 
of the declines which occurred, Pennsylvania fell from 133 
May 4 to 125144 May 21, Union Pacific common from 9214 
May 5 ‘to As ay 29,and Milwaukee & St. Paul common 
from 16314 May 5 to 1475g May 25. In view of the decline 
in Penns ivania RR. stock to near the point (120) at which 
stockholders were asked to take the $75,000,000 new stock, 
the management had the whole amount underwritten by 
Kuhn, Loeb & Co. and Speyer & Co. The United States 
Circuit Court of Appeals at Philadelphia on May 19 decided 
that the Pennsylvania RR. Co. had the right to remove the 
poles and wires of the Western Union Telegraph Co, from 





the railroad’s right of way. The Chicago Rock Island & 
Pacific RR. authorized the issue of $18,500,000 5 p. c. bonds. 
in part payment for the acquisition of the St. Louis & San 
Francisco, A reorganization plan for the United States 
Shipbuilding Co. was submitted, which later led to sensa- 
tional disclosures. A sale of considerable interest in the 
N <r RR. of Mexico was made to the Mexican Govern- 
ment, 

The Money Market,—Money rates remained easy, notwith- 
standing the disturbance in the stock market and notwith. 
standing that surplus reserves did not rule very high. The 
cash holdings of the Clearing House banks imcreased from 
$237,621,900 May 2 to $239,201,500 May 16 and were $237,915,- 
600 May 29. Surplus reserves fell from $11,181,850 May 2 to 
$3,992,625 May 16 but recovered to $9,645,150 May 29. 
rose from $914,079,000 May 2 to $928,939,200 May 16, after 
which they agaia underwent contraction and were reported 
$922,975,900 May 29. Deposits followed a somewhat similar 
course, moving up from $905,760,200 May 2 to $920,835,500 
May 16 and then declined to $913,081,800 May 29. Call loan 
rates did not get above 3 p. c. during the month. Time loans 
at the close were 4 p.c. for ninety days and four months, 
41g p.c. for six months and 5 p. c. for seven to eight months. 
Rates for commercial paper were 414 @43{ for double names 
43¢@514 for prime single names and 51¢@6 p. c. for good 
single names. 

Fo: eign Exchange, Silver, Ete.—Foreign exchange rates 
ruled almost base pow high throughout the month and a 
large outflow of gold occurred, the shipments from this 
point reaching $11,337,970. Quotations at the close were 
4 8515@4 8525 for sixty-day bills, 4 8815@4 8825 for sight 
bills and 4 8870@4 8880 for cable transfers. After the Trans- 
vaal loan (which had been expected for a long time) was 
brought out, the Bank of England on the 2ist reduced its. 
minimum rate of discount from 4 p. c. to 844 p. c., at which 
figure it had stood since Oct. 2, 1902. Open market rates of 
discount at the close were 314 p.c. at London, 25¢ p, c. at. 
Paris and 43g p.c. at Berlin and Frankfort The price of 
silver May 30 was 241¢d., against 245¢d. April 30. 


JUNE.—Ourrent Events.— Floods, resulting from excess- 
ive rains, at Topeka, and at Kansas City, East St. Louis, 
Cairo, and at other points along the Mississippi River and in 
the Southwest, created great havoc at the very close of May 
and the early part of June. Many lives were lost, enormous 
damage to the railroads was done and farm work over large 
areas seriously interrupted. The Weather Bureau reported 
the flood stage in the Mississippi River at St. Louis as the 
highest since 1858 and that in the Missouri River at Kansas 
City as the highest since 1844. Corn planting was seriously 
delayed. A cloudburst in Spartanburg County, S. C., anda 
tornado at Gainesville, Ga , both very destructive in their 
effects, added to the range of disasters. In the North At- 
lantic section, on the other hand, drought had been doing 
very serious mischief. Extensive forest fires in the Adiron- 
dacks were one of the results of the drought, which had 
lasted for about two months. The smoke from these fires 
produced a dense haze in this city. Before the mid- 
dle of the month, however, the situation completely 
changed, the drought in this part of the country 
giving place to heavy and continuous rains, reviving cro) 
and all kinds of vegetation, and the floods in the West sub- 
siding. The labor situation in some directions became more 
favorable, though the strikes and shut-downs in the bat 
trades in this city continued. The cotton mills at Low 
resumed operations Jane 1, more and more of the operatives 
returning to work from day to day, while the continued ad- 
vance in the price of cotton made it evident that an advance 
in wages was altogether out of the question. On the 2ist 
the oper«tives acknowledged defeat and declared the contest 
atanend. The textile workers’ strike at Philadelphia grad- 
ually dwindled in imp rtance, some mills yielding, while 
in other cases the hands resumed work voluntarily. The 
machinists’ «trike on the Union Pacific, which had con- 
tinued for about a year, was ended by a compromise. The 
anthracite coal situation at one time wore a threatening 
aspect. Owing to the refusal of the operators to recognize 
the three district presidents of the miners’ organization as 
members of the Board of Conciliation,:a call for a con- 
vention on June 15 of the United Mine Workers was 
issued. The convention duly elected the three district 
presidents, by districts, as representatives on the Board of 
Conciliation, and the trouble disappeared. In the action of 
William R. Hearst before the Inter-State Commerce Com- 
mission against the anthracite coal roads, the refusal of the 
companies to produce certain contracts and answer certain 

uestions was upheld by Judge Lacombe in the United States 

ircuit Court. The speculation ia cotton was continued, 
the price for middling uplands in New York advancing from 
11°50 cents June 1 to 13°35 cents June 26, with the close June 
80 at 18 cents. At New Orleans the price got as high as 135g 
cents and closed at that figure. The Washington Agricul- 
tural Bureau made the condition of cotton only 7471, the 
lowest ever reported early in the season. Print cloths at 
Fall River ruled at 8% cents throughout the month. On 
June 2 the Southern Pig Iron Association at Birmingham, 
Ala., reduced the price of No. 2 foundry pig iron from $16 50 
to $15 per ton. Iron production reached its maximum for 
the year—at 398,189 tons per week - June 1. There were also 
reductions in the Northern markets. Copper prices likewise 





were lower. The continued liquidation on the Canadian 
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stock exchanges led to the failure on June 2 of the import- 
ant house of A. E. Ames & Co. of Toronto. On June 8 the 
City Trust &* Banking Co. of Baltimore, a small in- 
stitution, was placed in ‘the hands of _ receivers. 
On June 29 the Secretary of the Treasury gave notice that 
refunding operations would be suspended on and after July 
81, The total of bonds refunded from April 1 up to the end 
of June was reported as $74,574,800; by July 31 the amount 
was $81,142,600, of which $16 042,700 were 3 per cents aud 
$65,099,900 4 per cents of 1907. Cashin sub-treasuries was in- 
creased from $308,475,078 to $813,846,020. National bank 
circulation afloat under bonds rose from $3863,586,987 to 
$372,295,408. In the Democratic State Convention at Des 
Moines, Iowa, reaffirmation of the silver plank of the plat- 
form of 1900 was defeated. The Cunard Steamship Co. with- 
drew from the passenger agreement of the North Atlantic 
Steamship Conference. King Alexander and Queen Draga 
of Servia were brutally assassinated through a military con- 
spiracy. Prince Peter Karageorgevitch was elected as the 
new ?King, Arrangements for the consolidation of the 
Western National Bank of the United States in New York 
with the National Bank of Commerce in New York under 
the name of the latter, forming an institution with $25,000,- 
000 capital and $10,000,000 surplus, were perfected. The 
consolidation went into effect the following October. 

Roilroad Events and Stock Eachange Matt rs.—The un- 
qualified success attending the Pennsylvania RR.’s offer of 
$75,000,000 stock at 120 (subscriptions for which closed on 
Saturday, June 27) had the effect of changing the tone of the 
stock market temporarily at the close of June. The early 
part of the month extreme depression prevailed. The dis- 
closures regarding the United States Shipbuilding Co. (for 
which a receiver was appointed the first of the next month), 
the large gold exports, the failures in Canada, the floods in 
the Southwest, together with the drought in the North and 
the threatening aspect of the anthracite coal situation, all 
tended to add to the prevailing gloom. Asa result of the Ca- 
nadian failures, many stocks in which Canadians were main'y 
interested were sacrificed—Twin City R. T., for instance, 
which sold at 104 on June1 (and had been up to 12214 the 
previous January), dropping on June 2 to 8734. There was a 
recovery to 971, by June 30. As indications of the course of 
the market, Union Pacific common, which had sold down to 
77 June 10 closed at 83 June 30. Milwaukee & St.. Paul 
common, which had touched 14714, closed at 1577. Penn- 
sylvania declined from 12714 June3to 128 June 26 and 
closed at 12534. Shareholders of the Canada Southern 
voted in favor of a lease to the Michigan Centralon new 
terms—a guaranty of 24g percent dividends until Jan. 1, 
1910, thereafter 3 per cent. The New England Cotton Yarn 
Co. the semi-annual dividend on its preferred stock, 
and later submitted a plan of reorganization involving 
heavy assessments on both classes of stock. The United 
States Cotton Duck Corporation also submitted a plan of re- 
organization involving an assessment on the common stock. 
V. 77, p. 41. The stock readjustment- plan of the National 
RR. of Mexico proved a success, and the old voting trust 
agreement was dissolved. The Rock Island Company 
acquired from the Southern Pacific a half interest in the 
Houston & Texas Central and other Texas lines. 

The Money Market.—The money market ruled easy for call 
loans until the latter part of the month. On the 29th the 
rate got up to 5p. c. and on the 30th it touched 10 p.c. Sur- 

us reserves of the Clearing House banks dropped from 
$9,645,150 May 29 to $4,775,650 June 6, but increased to $12,- 
923,850 June 27. Money holdings dropped from $237,915,600 
May 29 to $229,431,900 June 6 and then moved up to $288,- 
853,800 June 27. Deposits fell from $913,081,800 May 29 to 
$886,829,700 June 18 and were $903,719,800 June 27. Simi- 
larly, there wasa shrinkage in loans from $922,975,900 May 29 
to $903,362,000 June 13, with an increase again to $913,746,- 
900 June 27. Time money at the close was 314 for sixty 
days, 4 for ninety days, 414 for four months and 5 p.c. for 
six months. Commercial paper was 5@54¢ for double names, 
5144@534 for prime single names and 6 p. c. for good single 
names. 

Foreign Exchange, Silver, Ete.—Foreign exchange rates 
ruled high almost the whole month and gold exports from 
New York reached an aggregate of $10,931,174. The high 
grain and cotton — interfered with the exports of these 
commodities. A feeling of some uneasiness was created by 
the action of the Bank of Germany in raising its rate of dis- 
count on June 8 from 3% to 4p. c., especially as the Presi- 
dent of the Bank was reported as having said ‘‘the Ameri- 
can financial sitaation was somewhat weak.” On the 18th, 
however, the Bank of England reduced its rate from 314 to 3 
p. c., and this had a a reassuring effect. Rates were lower at 
the close, being 4 85 a4 8510 for sixty-day bills, 48715@4 8725 
for sight and 4 8755@4 8770 for cable transfers. The foreign 
subscriptions for Pennsylvania Railroad stock aided in 
bringing about the downward turn. Open market discounts 
June 30 were 244@25 at London, 2 11-16 at Paris and 31% at 
Berlin and Frankfort. Silver in London was 2414 June 30. 


JULY.—Uurrent Fvents.—The prolonged decline in prices 
on the Stock Exchange, which previously had been entirely 
unattended by any failures of consequence—a feature which 
had excited general comment—at length led to the down- 
fall of a number of Stock ewer houses. On Friday, Jul 
24, W. L. Stow & Co. and Talbot J. Taylor & Co. succumbed. 
The first mentioned firm was largely interested in Mexican 





Central securities and Talbot J. Taylor & Co. were James R 
Keene’s brokers, and the firm besides was made up of the 
members of his own immediate family. The failure was 
ascribed to the disastrous outcome of Mr. Keene’s pool opera- 
tions in Southern Pacific a short time previously and to the 
fact that the firm was supposed to be heavily interested, for 
itself or customers, in United States Steel shares, Rub- 
ber Goods Manufacturing stocks and other stocks which suf- 
fered heavy declines. The following Monday (July 27) Ed- 
win S. Hooley & Co. also announced their inability to meet 
their obligations. This firm was heavily interested in 
Evansville & Terre Haute shares, and with W. L. Stow & 
Co. had been at the head of a syndicate which held control 
of the Des Moines & Fort Dodge RR. Another failure that 
day was that of William Bassett, a member of 
both the New York: and the Boston Stock Ex- 
changes. The shrinkage in values on the Stock 
Exchange continued unabated. Confidence was deeply 
disturbed and much was made of the borrowings of certain 
large railroad companies. It being impossible to dispose of 
bonds at satisfactory prices, the Chicago Burlington & 
Quincy negotiated a sale of $5,000.000 5 p. c. 7144 months’ 
notes, while the Union Pacific sold $10,000,000 114 year 5 p. 
c. notes, which, being takenjat 9814, made the cost of the 
money 6p.c. One indication of the prevailing situation 
was found in the inability of large numbers of municipalities 
throughout the country to float new bond issues, either no 
bids. at all being received or bids that were unsatisfactory. 
On the 22d the Norcross Bros. Company in Massachusetts, 
well known builders, failed, owing, it was stated, to the long- 
continued troubles in the building trades and the inability 
to raise needed money in such disturbed times. Further 
suspension of cotton mills throughout the country occurred, 
owing to the maintenance of the cotton corner, and further 
amounts also of American cotton were returned from 
Europe, besides which many mills found it more profitable 
to sell their small supplies of cotton to the clique rather than 
turn them into goods. In this market middling upland cot- 
ton dropped from 13 cts. on the 1st to 11:60 cts. on the 7th, 
and it then seemed as if the corner was about to collapse, but 
on the 23d the price was 13°50 cts.; the close July 31 
was at 12°75 cts. At New Orleans, where the manipulation 
was most pronounced, sales of the July option were made 
on the 30th at 1414 cts., and it is understood that 
15 cts. was at one time bid for said option; the close that 
day for the July option was at 13°50 cts. Spot cotton in 
New Orleans declined from 135g cts. July 1 to 1234 July 8, 
and closed July 31 at 1314 cts. The Southern Pig iron As- 
sociation made another reduction of $1 50 in the price of No. 
2.Foundry pig, bringing the quotation down to $13 50. The 
price of steel billets at Pittsburgh was reduced from $28 per 
ton to $27. A new 4p. c. Russian loan for the equivalent of 
$26,000,000 was subscribed for by French capitalists. Wil- 
liam A. Miller, who had been removed by Public Printer 
Palmer from his position of Assistant Foreman at the Gov- 
ernment Printing Office because he had been expelled from 
Local Union No. 4 of the International Brotherhood of Book- 
binders, was reinstated by order of President Roosevelt. 
Pope Leo XIII. died July 20, and was succeeded by Cardinal 
Giuseppe Sarto, who took the title of Pius X. The Commer- 
cial Cable Co.’s Pacific cable, from San Francisco to Manila, 
was opened July 4. 
Kauroada Events and Stock Exchange Matters.—The im- 

rovement noted at the close of June proved short lived. A 
brief interval of dulness followed and then liquidation 
broke out afresh ; the downward course of prices was re- 
sumed —bear operators pressing their advantage—and a 
more serious situation developed than any previously exper- 
ienced. As noted above, several failures of Stock Exchange 
houses resulted and a panicky condition developed. The 
most disquieting feature was the renewed breaks in stan- 
dard stocks, New York Central on the 15th touching 1125 

(against 156 the previous January); Pennsylvania R.R. 
stock on the same day dropped to 11814 (comparing with 

15754 the previous January) and Illinois Central fell to 1251 

(asagainst 151 in January. The continued weakness of United 
States Steel Corporation’s shares, common and preferred, 
which were thrown upon the market in apparently unlim- 
ited amounts, served further to disturb confidence. The 
common dropped from 815g July 1 to 213g July 24 and the 
preferred from 821g to 68%. The taiiures referred to 
seemed to create a feeling of relief, and at the close an up- 
ward reaction of a few points occurred. A large block of 
common stock of the Hocking Valley Ry. was sold to roads 
in the Vanderbilt and the Pennsylvania RR. systems. An 
increase in local freight rates was made by both the 
Boston & Maine RR. and the New York New Haven & 
Hartford RR. The dividend on Rutland RR. preferred 
was passed. The Pennsylvania RR. paid off the $40,000,000 
41g p. c. loan negotiated the previous January. The Read- 
ing Company restored the semi-annual dividend on the first 
preferred stock to 2p. c., as against the 1 p. c. paid at previous 
semi-annual date. The semi-annual dividend on Erie first 
preferred was raised from 1144 to2p.c. Asan aftermath to 
the failure of Edwin 8S. Hooley & Co., control of the Evans- 
ville & Terre Haute RR. passed to Rock Island St. Louis & 
San Francisco interests. The Mexican Government issued a 
decree allowing the railroads in Mexico to raise their rates 
so as to offset in part the decline in the price of silver. Later 
in the year, with the great .rise in the ,price of the metal, 
the rates were again reduced. 
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The Money Market.—In the money market the effect of 
the disturbed conditions prevailing was reflected merely in 
firmer rates for time money. Call loans, after the high 
rates incident to the close of the half-year, dropped to low 
figures, 134@3 p. c. being the range July 31. In accordance 
with previous announcement, the Secretary of the Treasury 
suspended refunding operations on the 31st; the aggregate of 
exchanges up to that date was given as $81,142,600. Surplus 
reserves of the Clearing House banks dropped from $12,923,- 
850 June 27 to $8,008,475 July 11 and then advanced to 
$24,060,075 August 1. Money holdings between the same 
dates fell from $238,853,800 to $231,044,300, and then increased 
to $251,524,500. Deposits were $903,719,800 June 27, $892,- 
143,800 July 11 and $909,857,700 August 1. Loans increased 
from $913,746,900 June 27 to $917,444,200 July 4, and were 
$908,864,500 August 1. Time money at the close was 4 for 
sixty to ninety days, 44¢ for four to five months and 51{@514 
for six months. Commercial paper was 5°4 for double 
names, 534@6 for prime single names and 6@61¢ for good 
single names. 

‘oretgn Exchange, Silver, Ete.—Further large gold exports 
occurred the beginning of July, the outflow from’ this port 
for the whole month reaching $7,489,768 (making total 
shipments from New York for May, June and July almost 
$30,000,000). But about the middle of the month rates 
broke sharply and sterling closed about 11, cts. lower than 
at the opening for nearly all classes of bills, the figures 
July 31 being 4 8350@4 8365 for sixty days, 4 8575@4 8590 for 
sight and 4 8620@4 8630 for cable transfers, the principal 
factors in the decline were the rise in time money here, 
purchases of American securities for foreign account, the 
placing of part of the Union Pacific loan abroad and some 
short selling of exchange. Open market discounts July 31 
were 214@25¢ at London, the same at Paris, and 314 at Ber- 
lin and Frankfort. Silver in London made a renewed ad- 
vance and was 25 5-16d. July 31. 


AUGUST—Current Events.—Two further failures occur- 
red on the Stock Exchange on the 5th as the result of the 
continued decline in security values, namely Sharp & Bryan, 
with liabilities of about 5% million dollars, and Hurlbutt, 
Hatch & Co., for a comparatively small amount. The out- 
look at this time appeared particularly gloomy, but for- 
tunately the course of the stock market as noted below was 
reversed on and after the 10th, relieving anxiety. The dis- 
tinctive feature of the agricultural situation remained the 
same “as before, both the corn crop and the cotton crop 
being extremely late, and the extent of the harvest being 
more than ordinarily dependent upon the absence of early 
frosts. The cotton crop appears to have been the latest for 
a quarter of a century, with scarcely any arrivals of new 
cotton up to the 1st of September, and this fact enabled the 
clique controlling the price of the staple to continue their 
“corner.” The spot price at New York was kept at 1234 cts. 
= upland grade) throughout the month, but at New 

rleans the spot quotation was allowed to sag from 13% to 
1234 cts., this last_being the closing figure. All the near-by 
options at New York were —r? advanced. A prett 
— shut-down of cotton mills in the North occurred. 

nt cloths at Fall River advanced 1c., to 33g cts, The South- 
ern Iron Association made a still further cut of $1 50 in the 
rice of pig iron, bringing No. 2 foundry pig down to $12. 
n the United States Circuit Court at St. Paul Judge Lochren 
decided in favor of the Northern Securities Co. in the suit 
brought by the State of Minnesota for alleged violation of 
the State law against combinations in restraint of trade or 
commerce. Another advance occurred in the price of silver, 
bringing the quotation August 31 up to 2634d. The labor 
situation improved in a number of directions. The strike of 
the trolley car men on the Connecticut Railway & Lighting 
Co. was settled after having lasted thirty weeks; the strike 
of the operatives in the large paper mills‘at Holyoke, Mass., 
also ended when the mills started up for work after 
having been shut down from June 15, while the diffi- 
culties in the building trades in this city likewise 
assumed a more favorable aspect. The Panama 
Canal Treaty was unanimously rejected by the Colombian 
even at Bogota. Lord Salisbury died at Hatfield, Eng- 
nd. 


Railroad Hvents and Stock Exchange Matters.—A note- 
worthy recovery in prices occurred in August. The recov- 
ery came very suddenly. After the failures on the Stock 
Exchange noted above some improvement took place, but 
on Friday, the 7th, this improvement was not fully main- 
tained, and on Saturday, the 8th, prices again declined, and 
So rapidly that a feeling of great uneasiness developed. At 
that time it was openly proclaimed that additional failures 
were imminent, and everybody, therefore, looked for a 
further sharp break in prices Monday, the 10th. In the in- 
terval, however, it is believed that large blocks of securities 
held in weakly margined accounts were taken over privately 
by leading interests. The result was that though the mar- 
ket opened lower and exceedingly depressed, the tone quickly 
changed, and soon an upward reaction of large dimensions 
Was under way. Canadian Pacific stock, which had shown 
evidences of support the previous Saturday, on Mon- 
day opened 2% points up and quickly advanced 
several points more. Bear operators thereupon became 
thoroughly alarmed, and as a rene prices moved 
steadily upward the rest of the week, the recoveries amount- 
ing to from 7 to 12 points. The movement was continued 


into the early part of the following week, a part of the rise, 
however, being subsequently lost. The acquisition by 
persons identified with the Rock Island Company of 
an interest in the Seaboard Air Line Railway served 
as a further stimulus to the ‘advance in prices. As 
indications of the course of the market, New York Central 
stock, which had dropped from 120144 Aug, 1 to 1164 any 
6, advanced to 126144 Aug. 14 and closed at 122% Aug. 31. 
Milwaukee & St. Paul dropped to 13314 Aug. 8, advanced to 
14734 Aug. 18 and was 14314 Aug. 31. Canadian Pacific in- 
creased its semi-annual dividend from 2% to 3p.c. The 
Minneapolis St. Paul & Sault Ste. Marie, which had made no | 
previous distribution on its shares, declared the full 7 p. o. 
on its preferred stock and 2 p. c. on itscommon stock. Cent. 
of Georgia announced the full 5 p. c. on its first preference 
incomes, as against only 3 p. c. thes previous year. Charles 
M. Schwab sent in his resignation as President of the United 
States Steel Corporation. He was suc ed by W. E. Corey. 
The Virginia-Carolina Chemical Ce., which had become in- 
volved in financial difficulties, passed the dividend on its 
common stock. 

The Money Market. —Callloans ruled low, the range for the 
month being 1 to 314, with rates Aug, 31 134@2. But these 
tigures did not reflect the state of the market. Time loans 
were maintained at much higher figures, being Ang. 31 5@ 
544 for sixty to ninety days, 544 for four months and 5144@6 
for five to six months, with commercial paper 6 for double 
names and 6@61¢ for prime and 614@7 for good single names, 
As a matter of fact, lenders were reluctant to make long- 
time loans, the disturbed condition of the stock market sug- 
gesting caution, and in addition there was a desire to be 
prepared for monetary stringency should there’ be a repe- 
tition of the experience of 1902, which so many thought 
likely. The announcement at the close of the month that 
the Treasury Department had accumulated some 40 millions 
of internal revenue collections, which would be placed in the 
depositary banks if occasion required it, did not serve to 
change the prevailing feeling. Foreign bankers loaned 
some money in the market the latter part of the month, 
Borrowers on industrial collateral had to pay pretty stiff 
figures and mercantile borrowers not of unexceptional stand- 
ing also found difficulty in obtaining accommodation. The 
Virginia-Carolina Chemical Co., being urgently in need of 
funds, succeeded in getting a syndicate (see CHRONICLE of 
Aug. 15, p. 355,) to agree to loan it $6,000,000 from time to 
time at 6 per cent, but the commission on the loan is under- 
stood to have been about 10 per cent, making the cost 16 per 
cent. Loans of the Clearing House banks did not contract, 
notwithstanding the liquidation on the Stock rere 
being $923,111,500 Aug. 29, against $908,864,500 Aug. 1 (for 
reasons see Aug. 8, page 273), but the banks were at no time 
in a constrained condition, surplus reserves Aug. 29 being 
$20,677,925, against $24,060,075 Aug. 1, and money holdings 
being $250,708,900, against $251,524,500. Deposits were $920,- 
123,900, against $909,857,700. 

Foreign Exchange, Silver, Ete.—Sterling exchange was 
decidedly weak early in the month. A feature was offer- 
ings by bankers of bills drawn against the sale abroad of 
Union Pacific notes. Besides this, the low level of prices 
reached on the Stock Exchange induced purchases of stocks 
and bonds in this market for European account, and consid- 
erable amounts of bonds were also directly placed abroad 
by foreign bankers. By the 12th sight sterling was down to 
48515@4 8530, and cable transfers to 4 8550@4 8560, while 
60-day bills on the 18th were 4 8250@4 8275. Importations 
of gold then seemed an early probability, but these were 
the low figures of the month. An upward reaction fol- 
lowed, which carried rates of both sight bills and cable 
transfers by the 24th above those prevailing at the opening, 
that is, to 4 8615@4 8625 and 4 8650@4 #665. The re-sale here 
of securities previously bought on foreign account, and which 
now showed a profit, together with the firmness of discounts 
at the European monetary centers, contributed to bring 
about the reaction. The lateness of the growing cotton 
crop, with the consequent absence of cotton drafts, was also 
an influence. Rates Aug. 31 were 4 8325@4 8340 for 60-day 
bills, 4 8605@4 8615 for sight and 4 8640@4 8650 for transfers. 
Discounts in London advanced to 314 per cent, and were 21¢ 
at Paris and 344 at Berlin and Frankfort Aug. 31. A sharp 
rise in silver occurred towards the close of the month, as 
a above, bringing the price in London Aug. 31 up to 
2634d. 


ca il ong i a were not favorable during 
September, and industrial affairs began to wear a decidedly 
less assuring aspect. Labor matters gave increasing cause 
for anxiety. At the Kansas City Convention of the Inter- 
national Association of Bridge and Structural Iron Workers, 
Samuel Parks, the walking delegate of the Housesmiths’ 
and Bridgemen’s Union of this city (Local No. 2), who had 
previously been convicted of extortion, but who was out of 
jail on bail, was able to exert a powerful influence and car- 
ried the convention with him on a number of points, though 
he did not succeed in having his candidate for the pr i- 
dency of the organization chosen, Frank Buchanan being 
re-elected. The continued troubles in the buildings trades 
cut off the demand for finished forms of iron and steel, 
which in turn lessened the demand for the raw materials 
out of which the finished forms are made. The railroads, 
on their part, were obliged to curtail outlays, owing to their 








inability to float new stock or bond issues As the outgrowth 
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of these circumstances, the iron and steel trades became se- 
riously depressed, and there were reductions of one kind or 
another during the month in the price of iron, with an- 
nouncements of the closing down of a number of steel and 
iron works. No. 2 foundry pig iron at Birming- 
ham was again lowered, this time to $1100. The 
flour mills at Minneapolis were for a time shut 
down, owing to disagreements with the employees. The 
markets for anthracite coal became overstocked, owing to 
the continued working of the mines at full pace, and the 
leading companies, one after anotber, undertook to 
restrict the output. The.bad plight in which the Con- 
solidated Lake ruperior Company found itself also served 
to encourage gloomy feelings. The plan for financing the 
company’s requirements and paying off the loan of Speyer & 
Co. failed, and all operations had to be discontinued; the 
company could not even pay the wages due its employees, 
this latter leading to much destitution at the Sault Ste. 
Marie. A further dip in British consols was another feature 
of the month. The price declined again and again, and on the 
29th touched 867%, or the lowest figure since the Overend, 
Gurney & Co. failure in 1866. There was a sharp upward 
reaction, however, and the close Sepr. 80 was 88 3-16. The dis- 
sensions in the British Cabinet (with which, however. the 
decline in consols was not connected), arising out of Mr. 
Joseph Chamberlain’s opposition to Great Britain’s free-trade 
policy and his advocacy of preferential treatment for the 
Colonies, led to his own resignation as Secretary of State for 
the Colonies and to that of C, T. Ritchie as Chancellor of 
the Exchequer and of Lord George Hamilton as Secretary of 
State for India. It appears that the latter two, continued 
adherents to the doctrine of free trade, were not aware of the 
resignation of Mr. Chamberlain (which had been handed in 
much earlier) when they tendered their own resignations. 
The next month, just as these vacancies were being filled, 
the Duke of Devonshire, Lord President of the Council, an- 
other free-trade member, who had previously been prevailed 
upon to stay, also resigned, and this was considered the 
most serions defection of all. Because of the lateness 
of the corn crop, great anxiety prevailed as to possible 
damage by early frosts. severe frosts did occur about 
the middie of the month in the West. Fortunately 
they covered limited areas and did little damage. 
Afier that a recurrence of warm weather rendered the 
bulk of the crop safe from harm by frost by the end of the 
month. The Agricultural Bureau report for October showed 
the condition for the whole country 80-8, against +0°1 Sept. 1 
and 79°6 in October the previous year. As to cotton, it ap- 
peared at one time as if the corner in the staple had been 
abandoned, the price of the Sept. option declining here from 
11°65 cts. at the opening to 10°58 cts. on the 9th. The latter 
part of the month, however, a squeeze of the shorts was 
effected, and the price September 29 was 13°20 cts., 
the option running out September 30 at 13 cts. 
At New Orleans there was no attempt at manip- 
ulation, and the Sept. option dropped from 11°51 cts. on the 
1st to 9°50 cts. at the close, while spots fell from 1214 to 934 
cts. The Agricultural Department's report, issued Oct. 3 
and showing the condition Sept. 25, made a decline since 
Aug. 25 from 81°2 to 65:1, but no one credited the figures. 
Still, comparison was with but 58°3 Sept. 25, 1902. The Sec- 
retary of the Treasury on the 23d gave notice that he would 
redeem at par, with interest to date of maturity (Feb. 1, 
1904), the remainder of the 5s of 1904, the amount of which 
outstanding August 31 had been $19,385,050; the debt state- 
ment Sept. 30 showed the amount reduced to $17,383,100. 
The Secretary on the 23d also offered to receive $20,000,000 
more bonds (either the 3 per cents or the 4s of 1907) for re- 
funding. The Secretary put some additional amounts of 
Government deposits in the ey banks, but was not 
inclined to favor banks-which were retiring circulation 
The aggregate of Government moneys in the depositary 
banks increased from $152,317,777 Aug. 81 to $161,778,286 
Sept. 30. Treasury cash holdings were reduced from $821,- 
849,704 to $317,609,612. The price of silver advanced still 
higher, as noted below. 

Ratlroad Events and Stock Exchange Matters —A further 
sharp break in prices occurred, bringing a renewal of panicky 
conditions. The first part of the month the tone seemed 
greatly improved, though the volume of trading was small. 
Soon, however, weakness developed, first on exaggerated re- 
ports' of crop damage—to the spring-wheat crop from ex- 
cessive rains and to the corn crop from frost- and then on 
the cutsin iron and steel prices and the labor difficulties. 
United States Steel securities were the prominent feature, 
the new bonds being weak as well as the stocks. Beginning 
with the 10th the common made a new low record nearly 
every day, and on the 29th got down to 14%x, this compar- 
ing with 233g Sept. 8. The preferred dropped from 7134 Sept. 
8 to 5834 Sept. 29. But the decline and depression were 
not confined to the Steel securities. Railroad properties, 
even those of the best class, shared in the downward move- 
ment, New York Central dropping from 12314 Sept. 12 to 
11334x Sept. 30 and Pennsylvania RR. from 12514 Sept. 9 to 
11514 Sept. 28. Special stocks, like Brooklyn Rapid Transit. 
which fell from 4714 Sept. 1 tq 29144 Sept. 28, suffered still 
more severely. In the case of the industrial stocks the 
declines were fairly sensational, General Electric breaking 
from 164 Sept. 1 to 136 x Sept. 28. The worst day was the 
28th, when prices shrunk in an alarming way, the market 
being completely demoralized—in fact bordering on panic. 





Sept. 14 J. P. Morgan & Co. called upon the syndicate which 
underwrote the new bond issue of the United States Steel 
Corporation for the payment on or before Oct. 1 of 
the first instalment (25 p. c.) of their cash sub- 
scriptions. Notice was also given of the extension 
of the syndicate agreement (which would have expired Oct. 
1) to July 1, 1904. It was optional with syndicate subscrib- 
ers whether they would assent to the extension or withdraw 
entirely Oct. 1 on payment of the balance of their cash sub- 
scriptions, receiving at the same time their ratable propor- 
tion of the net assets of the syndicate as of Oct. 1, 1903. It 
is understood that practically all the members of the syndi- 
cate consented to the extension. In view of the decline in 
price the Steel Corporation, by circular, informed employees 
who had subscribed for preferred stock under the company’s 
profit-sharing scheme promulgated at the close of 1902 that 
during January and February, 1908, the Corporation would 
repurchase their shares (if desired) on a basis to protect the 
holders from possible loss. The United States Realty & 
Construction Co. passed the dividend on its preferred shares; 
the underwriting syndicate was dissolved and netted a 
large loss. 

the Money Market.- Call money ruled easy throughout 
the month, the range being 114 to 8 p.c., with the close 
Sept. 80 2144@3. Time money,on the otber hand, com- 
manded good figures. Lenders were unwilling to put their 
money out freely except on call. Rates at the close were 5 
for sixty days and 6 for three to six months. In commercia 
paper local business was small, the buying being chiefly by 
institutions in the interior, and rates were stiffly held at 
6 for double names and 6@61¢ for prime and 614@7 for good 
single names. Money holdings of the Clearing House 
banks were reduced from $250,708,900 Aug. 29 to $238,241,- 
100 Oct. 8. Surplus reserves fell from $20.677,925 Aug, 29 
to $13,173,625 Sept. 19, advanced to $14,569,300 Sept. 26, 
and dropped to 414,937.500 Oct. 3. Loans were reduced from 
$923,111,500 Aug. 29 and $926.582,800 Sept 12to $912,903.100 
Oct. 2, and depcsits fell from $920 123,900 Aug. 29 to $897,- 
214.400 Oct. 3. 

Foreign Eechange, Siiv.r, Etc.—The foreign exchange mar- 
ket was more or less irregular in September, prices see- 
sawing a good dea]. At the close, however, quotations were 
quite generally lower than at the opening, the figures Sept 
80 being 4 8220@4 8230 for sixty day bills, 4 86@4 8610 for 
sight bills and 4 8665@4 8675 for cable transfers. The Bank 
of England on the 3d raised its rate of discount from 3 to 4 
p. c. and the tension was such that a further advance later 
in the month would have occasioned no surprise. Open 
market discounts at the close were 4@414 p. c. at London, 
234 p. c. at Paris and 334 p. c. at Berlin and Frankfort. 
Silver rose still higher, the price in London Sept. 30 being 
27 7-16d. : 


OCTOBER.—Currert Eventa.—Developments continued 
mostly unfavorable, The United States Steel Corporation, 
on the 6th, declared a quarterly dividend of only 14 of 1 p. c. 
onthe commen stock against the previous quarterly pay- 
ments of 1 p. c., and showed almost three million dollars 
diminution in profits for Sept., 1903, as compared with Sept., 
1902. On the evening of the ist of the month John L. 
Williams & Sons of Richmond and J. William Middendorf 
& Co. of Baltimore announced that, owing to the financial 
conditions prevailing,they would have to ask the temporary 
indalgence of their creditors. The latter readily acceded to 
the request and granted a seven months’ extension . of 
time from Oct. 1. On the 19th the Maryland Trust Co. 
of Baltimore and the Union Trust Co. of the same city also 
announced their suspensions. These had no ccnnection, 
however, withthe others. The Union Trust resumei later 
in the year. About the same time the International Bank 
& Trust Company of America, a very ambitious new ven- 
ture, went to the wall—the Mexican branch being closed on 
the 17th, the Seattle and San Francisco branches on the )9th 
and then the New York office. Trouble also developed at 
Pittsburgh; on the 2ist the Federal Nat. Bank of Pittsburgh 
failed to open for business; simultaneously the First Nat. Bank 
of Allegheny, which had been affiliated in interest with the 
Federal Nat., announced its meen py d inability to meet its 
engagements. These both resumed in December. On the 27th 
a “run” occurred on several of the St. Louis trust companies, 
but this was confined mainly to the small savings depositors 
of these institutions and had no basis in the affairs of the 
companies, which were in a sound condition. The excitement 
quickly subsided when this fact became clearly established. 
During the progress of the ‘‘run” large amounts of money 
were drawn from New York, and this had the effect of 
stiffening money rates at this centre at the close of the 
month. The depression in the iron and steel industry be- 
came intensified, further declines in prices occurred, 
and decided curtailment of production was practiced, 
the capacity of the iron furnaces in blast Nov 1 being 
only 282,219 tons per week against 361,492 tons Oct. 1. 
The Southern Iron Association was disrupted; sales of No. 2 
foundry pig were reported at $900. Bituminous coal 
prices at tidewater showed considerable decline, and 
the agreement as to standard prices was discontinued. 
Cotton-crop prospects became less assured. The extent of 
the movement of the new crop made continued cornering 
operations out of the question. There was, however, a re- 
newed rise in the price of spot cotton; at New York 
middling upland, after dropping from 10°25 cts. Oct. 1 to 
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9°50 cts. Oct. 6, advanced to 10°60 cts. Oct, 31. Print 
cloths (regulars) declined from 33{ cts. to 314 cts, with the 


tone very firm, however, at the latter figure at 
the close. Continued redemptions of the 5s of 
1904 reduced the amount outstanding from $17,- 


383,100 Sept, 30 to $10,120,350 Oct, 31. Government deposits 
in national banks were at the same time increased from 
$161,778,286 to $167,329,841. Money holdings in sub-treas- 
uries were reduced from $317,609,612 Sept 30 to $298,646,974 
Oct. 81, and money in circulation increased from $2,404,- 
617,069. to $2,427,394,868, Further sensational disclosures in 
the United States Shipbuilding investigation occurred. 
Samuel J. Parks, the walking delegate of the Housesmiths’ 
and Bridgemen’s Union (Local No. 2) was, on Oct. 30, again 
convic of extortion, ona new and totally different charge 
from the first, At the close of the month a general strike of 
the International Association of Bridge and Structural [ron 
Workers was proclaimed, to take place the next month, 
but when the time came it proved a fizzle. In the copper in- 
dustry a decision adverse to the Amalgamated Copper 
Company in the contest with the Heinze interests led to 
the closing-down of all the Amalgamated properties 
on Oct. 22, involving some 10,009 employees. The Penn- 
sylvania Railroad management, recognizing the changed 
industrial and financial outlook, concluded to hold in abey- 
ance for the time being a part of the new construction 
work planned. Rumors of war between Russia and Japan, 
arising out. of the situation in Manchuria and Korea, at 
times disturbed the European financial markets. A com- 
mercial treaty between the United States and China was 
negotiated; also a treaty between Japan and China, The 
Alaska Boundary Tribunal, appointed earlier in the year, 
rendered a decision granting all the American contentions 
except one: An Anglo-French Arbitration Treaty was pre- 
pared. The United States Supreme Court rendered a de- 
cision holding that canal boats are ships and that canals 
— within the admiralty jurisdiction of the Federal 
ourts 

Ratlroad Events and Stock Exchange Matters —Notwith- 
standing the many adverse developments noted above, the 
tone on the Stock Exchange and in financial circles distinctly 
improved. Prevailing prices seemed to look temp‘ing to in- 
vestors and capitalists. Bankers reported a better demand 
for bonds over the counter than since the previous spring. 
The purchase by Kuhn, Loeb & Co. of $10,000,000 Long 
Island Railroad 4 p. c bonds and also $10,000,000 Phil, 
Balt. & Wash. 4 p. cts.,and the fact that subscriptions 
to a syndicate formed to take the bonds were largely in 
excess of the amount required, also constituted indica- 
tions of an improving tendency. The early part of the 
month the trend of prices on the exchange was still 
downward, but the latter part a marked recovery ensued, 
though the volume of transactions dwindled to small pro- 
portions. Union Pacific common rose from 6734 Oct. 12 to 
733g Oct. 27 and Baltimore & Ohio common ‘between the 
same two dates advanced from 72 to 764% and Illinois Central 
from 1271g to 1323g. New York Central moved up from 
11814 Oct. 1 to 12044 Oct. 27; and Pennsylvania from 1153{ 
Oct. 1 to 120% Oct. 29. Steel Corporation common fell from 
1844 Oct. 3 to 1214 Oct. 12, closing Oct. 31 at 135g; the pref. 
from 66 Oct. 6 to 5714 Oct. 18, closing Oct. 31 at 58%. On 
the curb Seaboard Air Line shares touched low figures, 
owing to the embarrassment of John L. Williams & Sons, 
the promoters of the enterprise. Nearly all the industrial 
securities were at times extremely weak, and sustained se- 
-— breaks in prices, particularly the iron and steel proper- 

es. 

The Money Market.—Call loan rates ruled low until the 
close of the month, when the large shipments to St. Louis in 
connection with the “‘run” on the trust companies at that 
point caused an advance to5 p.c. In the time loan branch, 
offerings by foreign bankers were a feature the early part of 
the month, and the pressure of these offerings caused a re- 
duction of 14@1 p. c. in the quotations for long and short 
dates. At the close the advance in call loans stiffened 
time money also, and rates then were 5 p.c. for all periods 
from sixty days to six months, with no transactions re- 

rted. Commercial paper was quoted at 54@6 for 

ouble names, also for prime single,- while the rate 
for good single names was 6@6146 p. c. Surplus 
reserves of the Clearing House banks steadily im- 
onthe rising from $13,937,500 Oct. 3 to $17,944,450 Oct. 24; 
ut the large shipments to St Louis the following week re- 
duced the amount Oct. 31 to $10,274,150. Aggregate money 
holdines did not vary greatly at first, being $238,241,1( 0 Oct. 
8 and $240,373,100 Oct, 24, but Oct. 31 dropped to $231,678,- 
800. Loans were further reduced, that is, from $917,047,700 
as 26 to $907,099,000 Oct. 24, but increased again to $911.- 
,500 Oct. 81. Deposits moved down from $901,345,200 
Sept 26 to $885,616,600 Oct. 31, 

Foreign Exchange, silver,etc.—Lower discounts in London 
and on the Continent, combined with a light demand for re- 
mittance and expectations of a liberal supply of cotton 
bills, caused a decline in sterling early in the month. 
Later, rates moved upward_again, influenced by a good 
demand to remit for esmnrage, & loans and a'so for securities 
sold for European account. Disquieting reports in London 
concerning the situation in Baltimore and Pittsburgh and 
depression in London due to fears regarding the outlook in 
the Far East both induced selling here of American securi- 
ties for,foreign account. In the last week a sharp break in 








sterling to the lowest tigures of the year occurred undec the 
advance in money rates at this point, the large exports of 
cotton (the price of the staple being high and the movement 
having been of exceptional proportions by reason of the 
restricted shipments in September) and also the appearance 
of considerable security bills supposed to be connected 
with the purchase by American banking houses of some 
large new railroad loans,which it was expected to market in 
part abroxd. Sterling rates at the close of the month were 
4 8150.44 8160 for sixty-day bills, 4 8485@4 8510 for sight and 
4 8550@4 8560 for cable transfers. An important movement of 
gold followed in November.- Open market discounts at Lon- 
don Oct, 31 were 3% @4 p. c., while the rate at Paris was 2% 
p. c., and at Berlin and Frankfort, 31¢@35¢ p.c. Silver in 
London Oct. 31 was 275gd. : 


NOVEMBER, — Current Events — Cotton exports this 
month were on a prodigious scale, reaching 1,224,759 bales, 
and, being made at high prices, an inflow of gold of large 
gr ga resulted. Low estimates of the crop were preva- 

ent and speculation in the staple was renewed with great 
vigor. In this market middling uplands sold up from 10% 
cts. Nov. 2 to 114 cts. Nov. 13, and after some reaction again 
advanced, closing Nov. 30 at 11°65 cts. Manufactured goods 
did not follow the course of the raw material (the price of 
print cloths, indeed, remaining at 334 cts. throughout the 
month), and the mills at Fall River announced a reduction 
of 10 p. c. in wages, to go into effect Nov. 23. The 
operatives yielded to the necessities of the situation. In the 
iron and steel trades rigid curtailment of production was 
practiced. According to the “ Iron Age,” weekly output of 
the active furnaces Dec. ist was only 251,181 tons of iron 
against 282,219 Nov. ist, 361,492 tons Oct. ist and 398,189 
tons June ist. The actual production of pig metal was 
iven as only 1,073,840 tons for November, 1,462,193 tons for 
ctober, 1,596,708 tons for September and 1,614,121 tons for 
August. The reduction in the make of steel was no less 
marked, At the same time prices were sharply reduced, 
steel billets from $27 a ton to $23 at Pittsburgh ; steel bars 
from $32 to $26 per ton; tin plates from $3 80 a box to 
$3 60. while steel hoops and bands were also ‘reduced 
$5@$6 per ton. Prices of structural steel and other 
finished steel products were left unchanged, as these had 
not been advanced when prices were rising. Nor was any 
alteration made in the price of steel rails. Announcements 
of wage reductions were also a feature. Furthermore, 
strenuous efforts were made to gain a foothold in the foreign 
markets, and to that end lower freight charges were asked 
of the trunk lines on export shipments. A cut of over 831¢ 
P: c. was granted, te go into effect December 1—on steel 
illets, etc., from Buffalo and Pittsburgh to New York the 
rate was reduced from $2 90 to $1 90 per ton and on steel 
rails from $262 to $175. Work was resumed at the 
copper mines of the Amalgamated She + ge Co. on 
the 11th on the agreement that Gov. Toole would call 
aspecial session of the Montana Legislature to pass 
laws to guard against hearings by prejudiced judges. 
Congress was convened in extra session November 9 and 
the Cuban Reciprocity Treaty was passed by the House of 
Representatives on the 19th by a vote of 335 to 21. The bill 
did not pass the Senate until the next month. On the 3d 
the province of Panama seceded from the United States of 
Colombia and proclaimed itself an independent republic. 
The new republic was quickly recognized by our Govern- 
ment and a new treaty negotiated with the same for the 
construction of the Panama Canal. The treaty was as 
uickly ratified by the Government of the repablic, In 
danto omingo a revolution occurred, and on the 24th the 
city of Santo Domingo, the capital of the republic, surren- 
dered to the revolutionists. The relations between Japan 
and Russia continued to excite apprehensions in the foreign 
markets throughout the month. Through further redemp- 
tions the amount of U.S. 5s of 1904 outstanding was re- 
duced from $10,120,350 Oct. 31 to $7,754,500 Nov. 30. Gov- 
ernment deposits -in banks were further increased from 
$167,829,841 to $168,047,061, and money holdings fell off from 
$298,646,974 to $294,290,3386. The $101,000,0\0 barge canal 
— was approved at the November election in New 
ork. 

Ratwircad Events and Stock Exchange Matters.—The stock 
market was more or less depressed the first half of the month 
under the adverse developments in the iron and steel trades. 
The Steel Corporation shares ea common touching 10 aod 
the pref. 493 on the 10th, the lowest figures of the year) and 
Pennsylvania Railroad stock were particularly weak. Trans- 
actions in the latter were on an enormous scale and the price 
dropped to 11034 ex-div. on the 12th from 1214 on the 4th. 
The latter part of the month the tone decidedly improved, 
influenced in part by the large export shipments of cotton 
and the continued engagements of gold for import. Stocks 
of cov] and iron properties even then proved an exception to 
the rule. Thecontract with the Steel Corporation syndicate 
for the conversion of preferred stock into bonds was termi- 
nated on the 19th and was regarded as a favorable feature. 
Republic Iron & Steel pref. (on which the dividend was on 
Nov. 30 passed) dropped from 52 Nov. 2 to 3634 Noy. 27. 
American Sugar Refining common advanced, on the belief 
that the Cuban Reciprocity Bill would soon become a law, 
Pennsylvania stock, after its decline, recovered to 11434 
Nov. 30. The Reading Company paid the first 
dividend, 14% p. c., on its second preferred stock. 
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The success of the Tammany Mayoralty candidate 
at the municipal election was interpreted as favorable to the 
traction shares. Additional evidence of the improved tone 
in financial circles was furnished in further large new loan 
negotiations. The Baltimore & Ohio sold to a syndicate 
$9,600,000 of various issues of 314 and 4*p. c. bonds held in the 
company’s treasury; certificates of participation in a £1,500,- 
000 ($7,500,000) 5 p. c. two-year sterling loan made to the 
Great Northern Railway were offered; and Messrs. J. P. 
Morgan & Co. took $40,000,000 out of a new $50,000,000 issue 
of 25-year 4 p. c. debentures authorized by the Lake Shore & 
Michigan Southern Railway. The Ogden- Lucin cut-off across 
the Great Salt Lake on the Central Pacific was formally 
opened. V. 77, p. 2065. 

The Money Market —The money market stiffened very ma- 
terially. On call 7,8 and 9 p. c. was frequently paid the lat- 
ter part of the month, the range on the last day (the 30th), 
being 6@9 p.c. On time, rates also advanced, little busi- 
ness. however, being reported, as borrowers were indis- 
poves to make contracts for short dates, and the rates for 

onger periods were regarded as toohigh. At the close the 
quotations were 6 p.c. for thirty to ninety days and 54@ 
534 for four tosix months. In commercial paper the busi- 
ness was maioly with out-of-town buyers, and even these 
bought only sparingly. Closing figures were 6 for double 
names, 6@61¢ for prime single names and 614@7 for good 
single. Money holdings of the Clearing House banks were 
further reduced, dropping from $231,678,800 Oct. 31 to $215,- 
744,700 Nov. 21, with a recovery Nov. 28 (under the gold ar- 
rivals from Europe) to $216,513,2(0. Surplus reserves fell to 
$3,911,350 Nov. 21 from $10,274,150 Oct. 31, but increased 
again to $6,125,200 Nov. 28. Loans were steadily and heavily 
reduced, going down from $911,508,500 Oct. 81 to $880,889,- 
700 Nov. 28, and deposits fell off from $885,616,600 Oct. 31 to 
$841 552,000 Nov. 28. 

Foreign Exchange, Silver, Ete.—Imports of gold on a 
large scale were inaugurated. High money rates, large cot- 
ton exports at very high prices, together with extensive 
purchases of American securities on foreign account, were 
the chief influences in the influx. The usual obstacles were 
interposed to the taking of gold abroad, such as advancing 
the price of gold bars in London by the Bank of England, 
but engagements continued throughout the month. Some 
of the metal was intercepted in transit, and not all the gold 
was engaged for New York, some being taken in Japan for 
San Francisco. It was feared at one time that the Bank of 
England would have to advance its official discount rate. 
which was 4 p. c., but this was avoided, though open 
market discounts most of the month ruled above that fig- 
ure, at one time being 414@43 p. c, It was estimated that 1214 
million dollars altogether had been secured for importation, 
including a million dollars for Boston; the arrivals at New 
York for the month were $7,088,627, and for the country at 
rt $11,370,690, On the 1litn rates of exchange were 
4 7915@4 7930 for sixty day bills, 4 8290@4 8325 for sight bills, 
and 4 8350@4 8375 for cable transfers. It was claimed that 
sight exchange then was at the lowest point reached since 
November, 1900. There was an upward reaction after that 
(one feature being purchases of long bills for investment), 
but without checking the gold inflow except temporarily, 
and quotations Nov. 30 were 4 7934@4 80, 4 8845@4 8355 and 
4 8885@4 84, respectively, for the three classes of bills. 
Open market discounts Nov. 30 were 4@414 at London, 2 13-16 
at Paris, and 35g@33{ at Berlin and Frankfort. Silver 
suffered some decline, the price Nov. 30 being 2614d. 


DECEMBER,—Current Events.—Speculation in cotton was 
carried still turtherand became an mage hte influence 
in affairs. The Agricultural Bureau at Washington in its 
report estimated the crop at only 9,962,039 bales, as against 
last year’s commercial crop (CHRONICLE figures) of 10,758,- 
826 bales. Middling uplands in New York advanced from 
11°95 cts. Dec. 1 to 14°10 cts. Dec 28, and closed at 13°50 cts. 

c. 81. Print cloths advanced to 34% cts. The extra 
: nm of Congress convened the previous month was merged 
in the regular session Dec. 7, but the President decided 
that there had been a constructive recess so as to be 
able to renew certain nominations; among them that of 
General Leonard Wood. The President on the same day 
sent to the Senate the new treaty providing for the 
Isthmian Canal at Panama entered into with the new Re- 
= of Panama. On the 17th the President signed the Cu- 

rons cap d Treaty, and issued his proclamation, in con- 
formity with the Act of Congress, aweree ee | the conven- 
tion between the United States an ba to be in effect on the 
10th day from the date of its issuance. Governor Taft reached 
an agreement for the purchase of the Friar lands in the Phil- 
ippines ; the price was $7.250.000, and Dec. 30 the Secretary 
of War invited bids for $7,000,000 Philippine land purchase 
bonds to provide the means of payment. The tone of the 
iron market was somewhat better. At meetings of associa- 
tions of manufacturers of steel products, it was de- 
cided to make no farther reductions in prices, 
At Chicago the livery drivers backed by every team- 
sters’ union in Chicago went on strike. Drivers of. 
hearses went out with the carriage drivers, and, owing totin_ 
terference on the of these strikers, some disgraceful in 


cidents attended the funeral arrangements for the burial of 
the dead. On the 30th, at a matinee performance 
at the Ir.quois Theatre fire broke out and over 
General. Organizer for 


600 lives were lost. The 





the strikers then -proclaimed a ten day’s_ truce. 
In Colorado. Governor Peabcdy on December 4 issued a proc- 
lamation putting the Cripple Creek ore revion, or more 
specifically Teller County, under martial law. This strike 
had been in progress since August first. Both Colorado and 
Utah had also suffered for a considerable time from 
strikes at their coal mines. The United States Reduction 
& Refining Co., owing to the losses sustained on 
these accounts, was obliged to pass the dividend on 
its preferred stock. ‘‘The Citizens’ Industrial Association 
of America,” formed the previous month, whose purpose it 
was to unite employers to protect their interests, got activeiy 
to work at various ints. The Montana Legislature 
passed the ‘‘Fair-Trial Bill” and the blll enlarging the 
power of the Supreme Court, for which purpose it had been 
called in extra session. Tension between Japan 
and Russia increased. Japan did not consider the 
Russian reply to its note satisfactory, and affairs appeared 
to be stesdily drifting towards war between the two Powers. 
Russia ordered her Mediterranean squadron to the Far 
East and the two countries seemed to be vyivg 
with each other in making bids for warships. 
The Secretary of the Treasury gave nctice that refund- 
ing operations would be discontinued after December 31. 
Cash in sub-treasuries December 30 was $297,410,051, against 
$294,290.336 December 1. The United States Supreme Court 
rendered a decision affirming the constitutionality of the 
Kansas law providing for a working day of eight hours on 
public works. Herbert Spencer, the English philosopher, 
died December 8th. 

Raslroad Events and Stock Exchange Mattersa.— There was 
a decided change in sentiment on the Stock Exchange. A 
marked increase in the volume of business occurred 
and buying was conducted with considerable confidence. 
Indeed the tone may be said to have been the best of the 
year. The trend «f values was strongly upward, so that 
after a year of almost continuous depression. the close 
was rather encouraging after all. Milwaukee & St. Paul 
common advanced from 138% Dec. 1 to 1475g Dec. 30, clos- 
ing Dec. 81 at 14644. Pennsylvania moved up from 11414 on 
the 1st to 12014 Dec. 29, with the close Dec. 31 at 119. Union 
Pacific rose from 7414 Dec. 1 to 81 Dec. 30, closing Dec. 31 
at 8014. The Lake Shore & Michigan Southern RR. Com- 
pany increased its semi-annval dividend from 84% to 4 
p. c. The Atchison Topeka & Santa Fe Railway sold 
$10,000,000 of its general mortgage bonds to J. P. Morgan & 
Co. At the close of the month the same firm in conjunction 
with the National City Bank of New York and the First 
National Bank of New York offered for sale the $40,000,000 
twenty-five-year 4 P: c. gold bonds a of by the 
Lake Shore & Michigan Southern Ry. Co. the previous 
month. Messrs. Kuhn, Loeb & Co. offered for sale 
the unsold remainder of $10,000,000 of Philadelphia 
Baltimore & Washington R. R. forty year first mortgage 4 
per cent gold bonds. Preferred shareholders of the Chicago 
& Alton Ry. were asked to deposit their stock with Kuhn, 
Loeb & Co., subject to an agreement authorizing a sale on 
or before September 30 next upon such terms and at such 
a price as may be approved by a specifically named commit- 
tee. A plan was submitted for raising needed cash for the 
Colorado Fuel & Iron Co. 

The Money Market.—Money rates ruled high at the begin- 
ring of December, but later sharply declined for call loans 
and also fractionally for time loans and commercial paper. 
The increasing ease followed from the continued imports of 
gold and from a return movement of currency from the in- 
terior. At the close of the year money on call again touched 
high figures, the range December 31 being 6 to 9 per cent; but 
this had no special significance, being entirely due to the 
calling of loans incident to the Jarge first of January 
payments. Quotations for time money at the close were 
516 p. c. for thirty days, 5144@51¢ for sixty days and 44@5 
p. c. for three to six months. Commercial paper was 544 @534 
for double names, 534@6 for prime single and 6@6% for 

ood single names. Surplus reserves of the Clearing House 

ks rose from $6,125,200 Novem ber[28 to $14,025,500 Decem- 
ber 19, and then declined to $12,574,625 December 26. Money 
holdings increased each week and were $229,054,300 Decem- 
ber 26, as against $216,513,200 November 28. Loans increased 
from $880,839,700 to $892,262,800, and deposits from $841,- 
a es to oa Sy a 1 a 
vreign Fachange, Silver, Etc.—Further large imports of 

old occurred in December. Sight sterling on the 7th got 

own to 4 8275@4 8290, which was said to have been the low- 
est figure recorded for at least thirteen years. Then a quick 
rise occurred and by the 17th rates were up to 4 8480@4 8490. 
The upward reaction was due to a temporary slackenin 
in the pressure of cotton drafts, which had been su 
a feature in the exchange market, and to a larger ‘de- 
mand for! remittance than usual to meet — loans, 
and also to make the mercantile settlements incident 
to the season. Towards the close of the month rates again 
fell off, leading to further engagements of gold for importa- 
tion. The quotation for sight drafts Dec. 31 was 4 84@4 8410. 
Cable transfers at the same date were 4 8440@4 8455, while 
sixty day bills were 481@4 8110. Open market discounts at 
London Dec. 81 were 83g p.c., at Paris 2% p.c. and at 
Berlin and Frankfort 83g p.c. The course of silver prices 
in London was towards a lower level the early part of the 
month, int later there was a recovery, and the close Deo. 31 
was at 261¢d. 
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PRICES IN 1903 AT THE NEW YORK STOCK EXCHANGE. 


The tables on the following pages show the highest and lowest prices at the New York Stock Exchange 
of railroad and miscellaneous bonds and stocks, and also of Government and State securities, for each month 
In the stocks one-hundred share lots form the 


of the past year. 


The tables are all compiled from actual sales. 
basis of compilation, except in the case of those few stocks which sell almost entirely in small lots. 


Following 


a rule adopted by the Stock Exchange in April 1896, sales which are not for “regular” delivery—that is, 
where the buyer or seller stipulates for three or more days’ time, or where delivery is to be made-the same 


day (the sale in this last instance being for “cash”)—are disregarded. 


COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1903, 
[Compiled from sales made at the New York Stock Exchange.] 
















































































































































190°3, 
Coupon Bonds. Registered. Bonds. Coupon Bonds. Registered Bonds. 
2.1 se, [10081 4s, | 4s, | 5, | 98, | 30, |1918| 4s, | as, | 50, ora} ge, |2018.| 48, | 4s, | 50, | 28, | 26, /190%| 4 
1930. | 191%. Ismali] 1907. | 1925. |1904. cons |1018. |small| 1907. | 1925. | 1904. 1930. | 1918, |smali| 1907. |1925. | 1904. cons. 1018. smali| 1907. |1925, Doe. 
Jan. July. 
Opening.| ....| 109% eee ee eee ers eee,” meee ..|/Ovening. 200% 108 | ....| x1ll) .. 1 6%|x108 111 | x84) .... 
ighest.| ....) 108%) .. [xl .. ° TRE eves] LUM LL. -|| Highest. |x0434| 109 as lll | x34 Aibhe 
Lowest. eve] LOTMG = ....) 008) . e soo © 09' ee Lowest...| xOA%q| 1074)... Ill | x34 onee 
Closing weee] 108 --| X0084)... BRIS FA Fo Se Costing - x0634| 107%] .. 111 |xSah) .... 
n sh 7 wort Ad Pe: See 3 ° «+ | XOR REE wipie nt “ 
cated ee ee Me ee Eb ea ee Bee 
x07 x07) = ....1136 12103 cas 10934] 13544) -|| Lowest. «| XOH4e| xOd¢! 1 «s oo | eee] LOD 
XU7%| XO7}4) ....) 136 [xl03 deme 10334) 13544) : Cosing cened X0GIe! X06 seo -++.| LOG 
.| 108% 109%! 187 | 10344 107 310%) 13534)... Gpeniik. 198%! 1084 x109 | 135 | 101: 
109 111 | 13734] 10334 107 x1] 13534) ....|| Hignest.| 08%) 109% x110 | 13644) 101 
«| LORI 109%] 137 | 103%4 107 x109 | 134 «+. || Lowest...| 10834| 10814 xLlu9 | 135 | 161 
».| 108 | ....)11L | 18746] Lusig 107 x1034| 13554 .|| Closing ..|10834| 10044 «110 | 13534) 101 
se++| 10884} 10816} x 1084 .| x081¢ 1114x3544) ....||Opening. |x’ 10834) 10934) x 11044} 185%]... 
sees, LOBSZ) 108%) x11? x0846) 11114) x3544 oes ighest.|x07%4| 110 10934) x1ll ov 112 | 13534 <e 
te Bphese 107%4| 10844) x LO4¢! es) x0ie4 11094) x35¥4) ....|| Loweat...|x°63(] 10834) 1034 11644] 13544 
Closing..| ... | 107 v4 108%¢) x11i a seme x07 110%} x3544 ‘ “oe x073q| Llu | 1093¢| a 02 112 | 13544 
Ovenine. 10A34| x074¢) x0734) 11146 «| 2034/1086 | 107%). 110%4| 13634)... ||Opening.| 106%) x08%4 10749 13444) 10114/1L0F 34) 10776 «| 112%] 18444). 
Highest.|106%% | x07) xv734) 11146 «+ | XO'MILOBY) LOTIg) . 111 | 138% Highest.| 10434) x08t¢| 1074 13446} 1014g)19654) 107% - | 112%) 18444). 
Lowest...|106%4| 3 X75) x07 1105) vee] xORMG]LOS | LOTH4)  ....| 11034) 135% .| | Leowest...| LOs3¢/ x74¢) 107% 13414] 10114] LOeBe| 107%. ...| 11244) 1a ; 
Clos ing..| 10644! x0734) x0734) 1105, . | XUB%| LOGY] 10734} 2...) 111 | 135% Closing, 10d3g|x108 | 107%) ....| 1844g] 10134/L063¢| L077 «| 11234) 138%). 
Grening 108 | 108 «-| 19844] x104 107%4 x110 | 13544 Ovening. 106%) 107 Pet Se ae isa’ o {X00 4 o> ed 
Highest. | 10644] 168 .-+} 10844] x106) 1 x110 | 13534 Highest. |106%4| 10% oes decks ok8 pres Gewreeee 6” aba ie 
Lowest...|106 | 108 221] 10344] xLoR 10°84 x110 | 13544] °:2:|| Lowest...|106%4| 107 oes] RIOR Jokes ieee LS, Rp : ye 
Closing..|106 | 108 .1| 103%4/ x106} 1 x110 | 135%4 -UClosing ..)10614| 108 11054 F ‘ x00] ... é 
COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS FOR THE YEAR 1903. 
[Compiled from actual sales made at the New York Stock Exchange.] 
1903, 
seuss JANUARY|FEBR'RY.| MARCH.| APRIL. May. JUNE. JULY. | AUGUST. |SEPT’BER. OCTOBER.| NOV’BER.| DEC’BER. 
Low. High| Low. High| Low. High} Low. High| Low. High/ Low. High| Low. High/Low. High/Low. High|Low. High/Low. High/Low. High 
Ala, Mid.—SeeS.F & W. 
Ann Arbor—1 st,’95,g.4| 0474- 9634) 9454- 96 | 0334- 9514) 935g- 95 | O4S4- 9534) O494- O53g) 94 - O5iq) OSIG- O4}G OS - Og 1 - OB%4) OLIg- OBI4) O1IG- OBIE 
Atch. Top. & 8S. Fe.— y 
General, gold, 1995.4 102 -10234|1017¢-10254|101}4-102 | 9934-10034) 993¢-10034/ 9984-10034) 99 -100 | 98i4- 99%] 9914-100 | 9734-10074) 90%4-100}4| 9914-10036 
Registered........... 4 | 10214-10254) 10256-1025¢).... - cece ~ ceseleees * eeee{100 -100 | O73¢- OO34).... - ....| O7IG- O73] 97 - 09 |... — ....] DOhG-LOO}G 
Adjustm’t, g.. 1995, 4 veg 9234| 91 - 9214) 90 - 91% 8934- 91 | S8I4- 9134) 865g- 9034) 87 - 90 | 8734- 90 |,87 - 90% snartinns 86 - 8 87 - 88 
Registered..... Senccese 4). coe * ‘cehdhecss - meee * elecoe © cocshesce © o] TS — TB jocce = on - aoe = ee 
Stamped, guar...... 4 OI OO PIM Si 90 ~ 9156 8044- 914g Bei4- 94) 88 - - 89. 84 - 88%] 84 - 90. ‘8636- + Sig 84 8 86 - 87 3634- 88 
East.Okla,. Div., 1st.4.. ood @ enshesas '™ Sancibdae © eneslcnss © deo ~ sccelesse © sevelrces: = — -.0.| O44G- D414] OS1G- O33 
At.Coast Line— 1st, g.4)|.... - ..../-... = -| O33¢- 9454) 935¢- 95 | 931g- 5 “o1n- 9354 924¢- O4lq) 9256- 93 "8936- 907%) 90 - 9134] 914¢- 934g) 9294- 9334 
Baltimore & Ohio— 
Pr. Hen, g., 1925...3% 9314- 9414) 9334- 94 =_ 9334; O23¢- O4l4) OSS4- G51q) OBIq- 9454) D1Ig- O336 wae: O24] 92 - G4 | VBq- OF | O43g- 96 — 96 
Registered.........B4 94 - O4%).... - .. tone wee Ptdnbebeste © cactheces > iaces SoM eapaiesas — scesbece = va 
Gold, 1948...........++ 4) |10134-108 10156-10834) i016 1025| 993¢- -101, 101 -102%|101 -102%4) 9034-10114 "9096-10134 99%-102%4 9944-102 | 100 -101 ‘|100%4-101 
Registered........... 4). - «s+-/101 -10244).... ~.|10044- -10044 ine Mees — cecsfeces = oe ~ .e+.| UBI4= 984q] 9O54- 993).... = 2. ns ed 
Conv. deben.. 1911...4| 1044-106 ao = eect -103. {100 -108 |. ee ee ee ‘o7 - 97 98 -100 | 97 - 97 | 94 ~ 9034)..04 = cece 
Pitts. Jesde M. Div.334| 89 - 90 | 90 - 91. | 908{- 90%] 9034-9034] 80 - 9084 80 - 80 [ous - cece] 8B - SB%b cc. = ccc) coe — cnt] BTM BTigleene — eee 
P.L.E.& W.Va.Sys..4| 9656- 9714| 96 - 9634] 953g- 96 | 9534- 97 | OBI4- 9634) O574- 961g) 953G- 961g] 9494-96 | 04 - OO5— D4IG- 9345] OB5{- BhI4) 9336 Oddy 
Ss. W. Div., 1st, g..334| 88 - 89 | 885¢- 89 | 8734- 8854) S71¢- 8914) 8D - 803g) 8B4- 8034) 87 - S83 | 864E- 8B | B7Ig- 88%) S7I4- 90% es 8834- 89% 
sD Te TOCCOA iiss © Sac bices Sic abbbee J edcckesd ‘—cde-lecce  cooplocee © eccslocce © cossfeccs ©. casifivse. © cong OMe MOGs seer TS ceee 
Buff. Roch. & Pittsb.— 
CHEE y 0006s iccceene set 5 /118}6-11854) 118}4-118}4)11534-116 /115}4-116)4/116 -11656)115 -116 [115 -115 |114 ~115 112 -112}¢|113 mae 104... ~ eee 
R. & P., 1st, 1921...6)138 HUD force — cece [IRB IDS [cee — ceceloece — voee|LBMM-UBAIG].000 — coe lovee — covsfeces = eeefeoce = ve ee 7 sees 
Consol., 1st.......... IQS -19B9G) 02. = cccclcene ~ ‘osce] ose = vesnl coe S wsecfoses © scesfrees © cocslevce © ceodrece © socskssee eae ‘|12944-12244.... ~ ores 
Burl. C. R. & No.—1st. alnameeaente 10834-1084¢|10334-103%4|10084-104 |10894-105 | 10194-10434 ingsags nee, Sem =~ so. |LO23G-10334}1035¢-104 [10154-10234 
Consol, or a — 2B -1ZJ freee — oge-/12O -1ZLL/ 12034-12044] .... = ecclecee — coeelooee = see ~ coccfocee = cersfroce © coccfsece = Sese 
Registered.......... «+. |12OMG-12046'12034-12084|.... = ceeefesee © oe. feoee = bs acess nsec © beaker (=) o0sdh iene kasi Sim Si 
Can, South’n—1st, gu. 3 1094-10434 104 -10444/ 10844-10434 | 10344-10414 / 10434-10474 10434-10834 102 -103 1024-108 ‘l102% 103%¢|108 -104 |104 -10434110436- 1055¢ 
2d mortgage........... 5 saya aemydigeye 1053-106 | 10514-10634'106 -1063¢/1053¢-106 |10534-106 [106 -107 |1043¢-1053¢/105 -106 |105}¢-10634 106 -107 
Registered...........5)-... - ». y igen lenient sete — sveclecce © ccocfecce © cvccfecce = cee{UOT -1OT ico — cecclecee = cocclecce © cccsieons = ones 
C.B. U. Pac.—1st, g...4).... - «... ‘9s ~ 94%)... = soe © eoscledce © over] BB — OB fecoe © sevcledes © cosdstce © cocckecss = = ceodf ves — eeee 
Cont. RR. & B., Ga... 5)... - ceeeleeee — eee 10634-10634!10714-108%4 sone. ©. ccceleves > coontMMOGMOUNGl<cdo: © scnedicons! ©. condwace© Eye) Pees 
Central of Georgia— | 
| eRe. BiULE-1B4|.... = ceccleces — e-celecee = bn. 2. cave] ipes ©. apdclapoe, @. aecslepin =. accalsaae =, secdionpm:Sicecslinnn <= \ckeeee one 
Consol., 1945, gold.. 5/108 -109 10834-108% 107 -108%4 105 -1083 10456-106%|104 -10534/1023¢-105 102 5 10434 10534|10434-107 |10334-104}¢)1033¢-104 
1nt pref. income......5| 763¢- 80 | 78 - 7034) 7534- 78 | 73¥4- 77 | 7344-7 | T234- 75 | COIG- 734g) 68 - 7534] 68 - 76 65 - 63 | 6L - 65 | 64%4-W -; 
2d pret. income....... 5| 87 - 30%] 373¢- 3034) 36 - 3854) 34 - 37 | SIIG- 8734) SLIG- S4¥g) 25 - B2hg| V4 ~ SL | 2B ~ Wig BW - B74] 25 - Wig) 2 - Slig 
3d pref. income.......5| 253¢- 27 | 2534- 27 | 243¢- 26 | 2 - 25 | 244- 25 | 2Big- 2434] 18 - 22 | 19 - 20 |... - ....] 18 - 18d] 16 - 16%) 18 - 2 
Mobile Divis’na let. Blancs = covclecee = secclecce * cocclcoce = cecclecee ~ cevslecse * ceee/ hOB “108 |..0. = cossfecee = evecfreee ~ evec|-coe ~ coesl see ~ seee 
Cent. of New Jersey— 4 
Gen. mort., 1987 ....5|183}4-184 |132 -133 [130 -18136/19034-192 [182 -18234/1813¢-183 | 12674-120}4|18614-128 |128 -12834/19B14-131 /120}4-190 [12094-1381 
ron" 9 ag a ore at 18136-18134] ... - ....|128%4-120 [131 -182 |18094-190%127 -127 [126 -127 |12534-125%4/126 -129 |125 -190 [128 -129 
Am. Dock & Imp......55/113 -113 11334-11334 118}4-11334/11834-1134|.... - ....ec00 — 221+{LOGG-208%4/100 -109 Josee = vavfcne ~ cneefth LIS [112}6-11216 
L, & W., mort., 12.5) |10834-1083¢'104 -104 |108 -108 103 -108 10084-10034 see ~ oee-|10036-10036|10034-10036].... - 2c. Jeeee © oo» [108 -108 [105 -105 
Con. ext.,’10, gu. -46 1003-10844 10184-10234) 10034-10194)108 -101}4/101}6-10234/100%4-10156)100 -1014,100 bases = .+04h0034-101}6| 10096-10134] 9934-10036 
Cent. Pac.—Sce So.P.Co, 
Chesapeake & Ohio— : j 
Series A, geld, 1908.6 soee * ceesliesee * sees 111 -1l12 seer F eecsieces * eeesicovee * eee) 11036-11034).... * eseseooe * = scoesl-coe ™ AX oe 7 seee 
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1903—Continued, 
BONDS. FEBR’RY.| MARCH. | APRIL, MAY. JULY. |AUGUST. |SEPT’BER./OCTOBER. | NOV’BER. | DEC’B™R. 
Low. High| Low. Highb| Low. Higb|Low. High Low. High | Low. High| Low. High/Low. High/Low. High'Low. High 
Chesap. & Ohio—(Con.)— 
Mortgage, 1911.......6 sees ~ -ee-Jecee ~ o« -|11036-112 [118 [111 -11L [11034-1103] ... - se [oewe = eee. (LL03G-11086 
1st, con., g., 1939....5 ~ 1183¢-119 — 1163-11744 wages ene 114%4-115 [114%- 115% 1153-117 1ié Me se 
Registered..... iipenon ee ood ae a ee oe ae = oo. {LT556-11546/112%4-112%)... re 
General, 1992...... 4% 1003-1003 L0z34- “10834 10234-10436 104 (100% “104 "| 10136-10336 100%4- 102% er, 10046. 10144 100%- 103 
Craig Val., Ist, gold.5)... ee oT 7 soi setieee MD - Pe ee “ 
R.&A.D.1stcon.’89.4 102 101 -102 102 -103 |103 "98 - 68 ‘97% 98% o74- al ,| 936-200 10134-10134 
2d conseal., 1989....4 see -| 9344- 95 | OS - 97 | 98 ; ih owedbonedt: © aaeainas. © 9 - 95 | 95 - 95 
Greenbrier Ry., 1st.4).... sie: icin tin, - meptckes © Seebhagce path S-edbotense /? wentiewes, ©. aba wjeeee = oes | BOSE- BOSE 
Chic. & Alt.—S. f, °03..6] ... ane «++. | LOM$4-10194)..... - .20.f.eee = sade ©. sedcheden @ sash woe ™, acum dine ced Dies) ye 
Retunding, 1949.....3 8334- 83%] 82 - 83 | 80 - B24) 815¢- 82 80%4- BL | 20%4- 814 BL - 81% 8114¢- $2%4| 81 - 82 
Railway, 1950........ Bye W7 - 78%) 1 - 774| 74 - 77 | % - 77% Gl - 7434| 7034- 735%| 7214- Tn 7234- T4ke| 73 - T7146 
Chic. Burl.& Q.—Cons.? 10194-101%|1015¢-102 |102 -102}¢|10234-108% bub At Snuglese © sacnhage a bdo eh eae © Ls 
Denver Div., 1922..4 1003-100 | 100 -10034}100 -10054}100!4-10146 100%-101 + ~ oee-| OB¥G- 98% oa 10034-10144 
Tilinois Div.,1949.3% 96 - 9644| 9454- 9554) 9454- 9514) 951g- 06 89%4- 93 | 8934- 9034) 9134- 915; D43g- 9536) 94 - O25 
lowa Div., 1919.. ...5]... nec0 © saccdegoe = sece|-soe — -seehene ay eJocee  cvce[LOD¥G-10B36).... = vee.|oe sees * oe. /LODMG-LOG 
BOIO .2.000.05. 00 soocccesl os: pend ees © ons-FRNEEED. Beass@ 2. ae “1OL | nce — cee fevee = oo. /L0084-100%4) ... - 2... 
Nebr’ska a aT 10734-1084 10756-10834] 10744-1084 | 1064-10746 10334-10434) 1023¢ -1023¢| 043g -105}¢| 10554-10834 |10534-1053¢| 10534 -1053¢ 
Registered........... isbn Oa ds OE nok Askes. > ceaabceee © sped icc © cuathcasé * essilsens, © actienoe © eae ine = 04g ae Soe 
8. W: Div., 1921... eas RE ery re Pa ge vee ee pee Pe ie tO eae 
Debenture, 1913..... e 107 -107%4/10714-108 |1065¢-10744| 10434 -105%4/ 105 105 -105 + = eee [LOT -107 |1053{-108 |10534-10534/105 -10534¢ 
Han. & St. J., cons..6 11734-117%4|1135¢-118%|113 -1143¢].... % ... (114 -114 oo eee ee 113}g-113}9|11334¢-114 
Chic. & &. 11.—1st, #.1.6 Rake Ser 6: ew 11036-110}p 110 ++ /105 -105 se = vee -{1065g-1065¢|1085¢-1085,' 0734-10734'1051¢. 103 
istconsol., gold....... 6]... --|1863¢-136%].... - .. ../181 hie --{128 -128 |.... - ....[427 -181 - oh. Rei 
Gen. cons. 1st, 1937.5 121 -12149|121 “121 11814-119 1165¢-117 113 --114}6]11834-114}4/118}g-1144_]L14 -117ig|1163¢-116 ‘i1141¢-115% 
Ch.& In.C’l Ry.,19t.5 12054-12034] ... - .. - an i béee se ‘oe Seon AR: ~ neers es 
Chic. I, & Lou.—Ret..6 .|129 129 -130% 128 -129 ‘\ig9 ‘124-126 2414-12454 scan pas 125% 125% L2536- 126% 12634-18034 
Retunding, 1947.....5 . +-|L1036-11034]11034-110'6|111 -1113¢ BOB -100G)..:. =: cveuso-0 ©. ses © dpwe BERS he 
Lou. N. A. & C., 18t.6 uo 11034-11134] 11044 -11014| 11034-11034) .... «. |LO75¢-1075¢|1075¢-108 |10314 109 A 10036-11054 pare 
Jhic. Milw. & St. P.— : 
Consol., 1905......... Wh sc ose sdkvkan ©, sobatancn Jt Sopesuee -.|170 -170 - .../L65 -165 |167 Oe oe 
Terminal............ .- _, es {111-111 [411 -111 [111 Eo icp inape © wis Tides ©” easkeree « -|LL03G-11034| 11034-11134 
Gen. M.,**A”’ 1989...4 4 “Tinnig- 111% 5 attegiagion 109 -11034)110 10644-107 3 -103 |[1043¢-105 |106 110 -110 |110%-111 
Gen. M.**B’’ 1989.3's|.... PR ee ee ere ee saad ® descheges = -wepldsoe vase rece > cco] OB = OS 
Chic. & L. Sup. Div.5}... SF seowbessa © 0ss PAMORE-EMGNGL. cnc = cossfesce fF cess} cov © secfosce © ves-| sve © sensiioes oo fooce * ee [ecco © seve 
Chic, & Mo. R, Div..5).... © seed LITHR-117% 11734-11849|1183¢-11854|.... - ... |2139¢-114 |11394-113%,).... - ... |LL7 LU7K-11M4)118 -118 
Chic. & Pac. Div...... 6 oe ~ ees /11344-11844].... - ot ©. ks 111 -111 os cvocfA RRQ BRIGG 000m acseleace * 000 a 
Chic. & Pac. W. Div.5 117 11634-1173¢|116 “1174 11644-1174 11334-11444 ~112 | L13}¢-114 [11534 126}4)116)4-11734' 1166-11654 


Dakota & Gt. So, ...5 


ist H. & D. Div....... | 

1910 ...... qesensepeceo lence 
ist 1. & D. Exten..... | 
ist La. C. & D,,’19..5).... 


Mineral Point Div...5). 


M. & Neo., 1st, 1910.6 ree 
1st on ext., 1913...6)... 


Chic. & N.W.—Cons...7 


Exten. bonds, 1926..4|... 
General, 1987..... BI... 
Sinking tund, ceup..6}. 

Registered...........6).... 
Sinking fund, coup ...5}.... 


bi 


Registered........... 
25 yrs, deben., 1909.5 


Registered. .... ...5}.... 


30-year deb., 1921..5 
Debenture, 1933..... a 


Ott.C.F.& st.P.,1st.5|.... 
Win. & St. Pet., 2d..7).... - 
M.L, 8.& W 1st.,’21.6) 10 
Ext. & Imp,, s. f... .5/1 
Mich, Division, Let.6).... - 
Incomes, 1911...... 6).. 
Chic. R. isi’d & P. Ky.6).. 


Registered ...... neniond 6 
General, 1988, g.....4 
Registered..... 


Coll. tr., ser. &, 


4.4 « 
Cell. tr., ser. P,’18..4).... 


Railread, 2002......4 
Registered...........4 


Coll. tr., ge 1913. 5)... 


D.M.& F.D.18t,’05.4 
1st, 1905...... ....2h 
Extension, 1905....4 


Keok. & Des M., 1st.5).... 


Chic, st.P. Min. & Om.6 
Censol. Ga, red. to 3» 
Chic. St. P.& M.,1at..6 
No. Wie, 1st. 1930...6 
St. P. & 8. City—1st..¢ 

Chic. Term’! Transt..4 

Chic. & W. Ind.—tien.6) 

Choc. Ok. & G., 1919.5 

Cin, Ham, & Dayten— 


1BOS......0005 sereeeeeee. FI. 


Cin. Day. & Ir. 1st...5 
©.1.8.L.80.{ eo” 
Cl. Cin. Chic, & St. L.— 

General.............0604 

Cin. Wab. & M., 1st.4 

St. L.Div., 18t.1990.4 

W. W. Val. Div., 1st.4 

C. I. St. L. & C., 18.4 

Cin. San. & Cl. cons.5 

Cc. C. C. & I. consel...7 

General consol........6 

Peo. & E., 1st, cons..4 

Incomes, 1990......4 


Clev. Lor. & Wh.—1st.5!. 
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- [11136-11146]... 
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1194-119)... 
115 
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112i¢-11234 
118-113 
«-|10434-10444] .. 
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“| 11054-12036! .... 
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8 edie, er ly Page ae 
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dent Re EEA 
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ig apa Fees REEF 
108 105-105 SS Fete 
we I Iaiag-211s|108 -108"” 
a 118%-116% 


11536-11644 

rie! cee = eoes[ 10536 10854]... 

oe eee ee ee 
1825¢-1325¢| ... - 


rr iad 


11934-11834 


9934-10014) 
..| 9834- 9944]... 
101-1015; 

9 - 95 
sf 10034-10196 


ve. 18084-18134 
122g -1224¢| 12044-12144] 11054-11914 
127 127 -197 |... = 
126%4-127 |1253¢-12544|.... - .. 
106 105%4-106 |106 -106 
86 8314-86 | 84 - 86% 
O83G- O836).... — cece]eeee = coon] 97 
Re IEPIE 2 Nee -106' |106 
19634-186%4|183 -184 |.... - ....|... 
ie. oe T7187. fasr 
12644-12054| 12654-1265| 12344-12834] 124 
84 - 84%] 83 - 84 | B236- S4ig 
.]11636-11636|114 -11434| 11349-11334] ... 
MOD MMOD Misnc’'=: scncAions 
9034-101 |100 -100%4| 9994-10014 
| 10284-10834 |1083¢ -10834| 10234-10284 
al j103 -108 |.... - .. 
“lise -1s2 {1 
95 - 98%! 95 
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11946-12034) .... 
13334-13334] ... 


Sen 
1053g-1063¢ 


83)4- 8434 








***"} 10514-10544)... 
110%-110% 


112 -11239}. 


“lu -116 





LOD [.00 = covefeoee 
“L1G | 2.0 — cec-Jroee = 


{11234-11284 {11834 -11334].... 
11014-1105 {111 “112% 11294 -11234 1123 1133, 
109% -108%)... - is 
vee = veed(LLBMR-L1SygIL1d -11456 


11559-11554 
+ 7 ceesfecee + coef LIB ae 























|L113¢-1115¢|.... - .... 
wrdvese > sof tiiewG | 
dese o0ee(O75G-10794 


112 11344 
..(L12 -112 |Ld2¥g-1124¢ 
11534-11644 


13014-1804 |130}4-1801¢]131 -181 |1313g-152 [140 -131 |1805¢ 131 
OT. TER PI ee: es. Ly 
1100 -100 | 95\4- 96 | 95%- 96 98 - 9914| 99 - b¥5a 
eg ESE _ 1183g-113}9|11384¢-11334 
SR DE) a Res ae _.{L123G-112tg|1113¢-111 49 
"1108 -1083¢|106i4-108 |.... = ....{t07 10814-10834 |10836-110 
103%4-10434| 10434-10544|10434-10534|10634-109 |105}4-106 [105 -105%4 
sich eeatleves'* sean ae = socshsede,™ Soa. P-ape Pose 
. = ee. {LO514-108 |108 -105%].... ..|10834-108%4|1f0 -110 
«eo « EMM RUMI ie: 51st S nes Liven, Sipe ean: H5Gs00 
ie, ch aaa ls A Ree ae 
vel vce = cove LLIS@-HUIS¢|.... - 5.../Id “Ud [11056 1105g/11134-11144 
12734-1294 | 1276-127 }46|123 -128}4)..04 - 2. |e ~ 22+ [LETHARI 
_,|L185¢-1183¢) 1456-115 |... = 22. [1161g-11654/1183¢ 1185/1190. - 11034 
seve ~ oeee[L2B9G-12859] 20. - 02. Jo ee «oe f131H- P1319 |13134- 131% 
apt SieG eee Ee ae ea - 
be: baed eaaragess Se: We 12414-12434) 12454- 126 BAB -128% 
12036-1204]... se 125-125 
9034 10854 9954-101. 99 -10034 lU2 =104 je 104 
his = a Lo 
soo > bosof Sen OS I... 
"73-81 7234- 7834) 
se 80 714-78 | 5 
ts Pe RES ie “lL04M6-10434| ... - 
182 -132 =... |1883g-1203¢|183 133-184 |190%4-181 
0 Aes mee Sesties .| 9536- 9534] 9234- 93 
oe peecdses > sbhe Bends. @uees .{13054-13014)1303¢-1803¢ 
Li acaditer @ Waele Aaa Bes ae Ee 
124-124 |.... - ...,|1989-12894121 -121 |12134-1213) 12134-12136 
7134- 80 | 724-75 | 73 - 73i¢ 75 - 76%) 16 - 70 
11136-111}g].... - ....|11126-1113¢]1003g-10034|.... - ceee[eee — coos 
eon ae - sigh = .0.. |1O43G-10416 
gee eased ~ .-{LLb3g-112 = oes, |LL244-113 
95 = 9734 - 96 | 953¢- 96 9634- 97 % - 0 
. | 98 - 98 | 95 - 95 | 953¢- 9534 sof OB =~ OB ficcc = sos, 
100%-101 |.... - ....| 99 - 99 99 -100 9054-200 
see = ccei] OWE OEG.0ne = ane} 5 ea “ae 
wes vecelesee soos] OTM> O74... 8 - 99 |L00 -100 
a = .5./LL15¢-1115¢].... . [LERHRLIBH |... - cee 
OS DERE SEES HG Se eon 
2 cel dBTM6 1STiel = ftaeM-aseI! . - 180 +180 
94 - 9434| 93 - 9584 95 - 95% 9534-96 | O5i¢- 9836 
BS - 65 | 55 - 62 | 604- 68 @0 - 62 | 60 -63 
ope -110 !11034-11014!109 =... .11244-119834 
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1903—Continued. 





JANUARY Fesw’ey,| MARCH. APRIL. May. JONE. JOLY. AUGUST. |SEPT’BER.|OCTOBER.| NOV’BER.| Ec’ BER, 





BONDS, 
Low. High} Low. High| Low.High Low. High| Low. High} Low. Higb| Low. High | Low. High| Low. High|Low. H ghjLow.}ligh|Low. High 











Col. Mid, 1st, 1947....4| 73}4- 80%) 793¢- 80%4| 78 - 80 | 76%- 78 | 74 - 775¢| 73 - 73ky] TO - TZ ].... - ....] 67 - 67 | 62 - G44} 62 - EB5g) Se - OLB 
Col. & So.—1st, g."29.4| 9234- 943¢| 9014- 9114! PB34- 9014) 883 - 89%] 89 - 9O | S64 SAI] BHIg- BOIg] S3 - 85 | S234- 84 | SZ - 86%) 83}g- Sd | BA - SHG 
Delaware & Hudson— : 
Ast, Pa. Dive, 1917..7] 20. - csccfeeee — ceee[1BT -1BT jocee = ceeefecee oe -[IBTM-IATHG/IBO -1BBYg) 0.0. = ceeelivee & ereefeeee T ceecfenee eee [ones 7 sees 
Alb. & Susa., 1st. ou.7| 2. - ....[UNDS-T1D | | cee meee cee + eee {LOBE-108%/ 109-109 [aces = eeeefesee = oe. [LOZ -1O7 |1073G-10734)10746-10734 
Let, mare. 190G....6].... - w.ccfece — cece] 5 - cceefeees 7 eeeed coe ee LOBSG-1UG¥G] 00. = .casfeves + coeelen.- = ceeaf coe = ee (105 ——— 1053¢ 
Del. L. & W.—-1907....9|115 -117 fo... - 22.) 1NB -T1S | on. mo... /LDSIG TUBE] ITB 44 LIBYA] TLSIS-194 | on. — nee freee © cee | om eee .» LLL 41% 
Morris & Essex, 1st.7|1323{-13334|.... - ....|1383¢-13834].... - «0. |.... - .,,[Bedg-1205.]130 -130 fo... = eeefne. — «2+ [USO LYS 124: 120} |L2D4g-1293¢ 
Consol., guar......... 7] 18434-13446] ... - ----[e00. — oee-[482 -182 |ISL -134%].... - ....| 1805-18046] 1309-1998]... =... | ae 180 -130% 
N.Y. Le & We, 1st....6].... - ..../18136-13139].... - 2... [LSOMQ-131K] ... - ... |... - «| 1275G-1275g) 12684 -226%4/12734- 12744]... - iG 12034-1301¢ 
Construct’n, 1923.5).... - ....).. - 115 -115 |115 -115 |.... - 115 -115 |... - ....|'OS3¢ 108% |1093¢ 109%].... - ... ~ ../118 -118 
Term’! & impr’met..4|103 -103 [1023¢-1023¢).... = ..../103 -103 [102 -LO2QMg) .. - ....] coe — oe /1024G-10256)10194-101%).... - -- - se. CO -100 
Syr. Bingh. & N. Y..7].... - ..../L1BM4-11834] 00. = cece feeee meee peewee eves [MOOKE-110 | occ. = cee | ce = ceedeeee = one [i SHG 10834] 109 “KOH [oes cone 
Wear. RR., Lat, ret.By].... — .2.0[103 -102 [.... = cee focee — ceccfecee — cee freee — ce | coe * coe [rove © ove] one © erfesee 7 evecfisee © cee-[eece @ sees 
Denver & Rio Grande— 
Consol., 1936.. ...... 4] 98 - 9934] 981¢- 9934] 93 - 9834] OS - 99%] OD - 99%! OBS¢- 99%) O7I4- 98 | G7}g- 99 | OBIg- 9D74| OS%{-100%4) OStg- 09%4/ 9914-100 
1st conrol.. 193G.. .434| 10434-10534 |10534-10534/105 -10614}10554-106 |1065G-107 |... - — cfecee = cee [rece 7 cee feeee + eeesfeees 7 ceee] wee T eeee| cos 7 sees 
Improvement, 19'28.5|105 -107 |107 -1075¢|1073¢-1073¢|10734-10734/108 -108 |.... - ....] se — +++-{105 --106%) ... = ..../L04 -105 ].... = vee. (108 -103%¢ 
Denv. & So. West.gen.5| 79%¢- 80 | 78 - 80 | 78 - 78 |.... - ...| 70 - 70 | 62 - 68 |.... - ... | 6) - GL |... - ... | 36 - 49. | 85 - 389 | 85 ~ 36 
Det. &Mack.—1st iien.4| ... - ....] 983¢- BBig).... = ccccleeee  ceenfcee & eee | cee 7 «+ [LOOMG-100¥G) 20. = coe eee — cee - 04 - 94 | 93 - 97 
Geld ......sercrcceseroees Mh nce = senrdecee = -es.|ocde © evine) CONG OUIGIirse = coef OE = Oh | OL = OM I. ae te aed 9234- £234... ~ +0] 98 = 98 
Detroit South’n, 1st..4) 84 = 85 fo... — ecelecce — cecsfeere 7 ceeefiees cece] eee T ceeelieee Teens TOM. 75341. eso © cess ~ pnas Scovel ccs! © age 
Obto So. Div., 1st....4] 89 - 92 | BOG 9154).... - ....].ee. — --e | BOS DOM)... - ceeefoeee eee 83 - §3 ‘80 - 83 84 - 86 |... - ve 
Duluth & I. R.—1st...5).... - ... |L14 -114 [113 -118 ([1093¢-10034)112%4-113 [110 -110 10834-10834 109 “110 ‘}109 -109 |... --(LL0 -110 [110 -111 
Dul.8.8.& Atl.—1937.5 1113-11456 MAS. -<E28 [298-008 [200< = 200.1006 ERB FUDD H<ERD Joins < snceshevas = pasdeoes © sense ~11934)11434-11434|-..- = (ese 
E. T. Va. & Ga.—See So. 
Elg. Jol. & E.—1st, g-.5]1143¢-1145¢].... - 2... | 11236-1224] 0... = ceeefeeee - 2ee.{LIS -113 [11456-2115 [114 -115 [1185¢-11S}6/113 -115 |.... = veesinee = sone 
Erie— * 
lst, Ext., 1947........5 seco * eeecleses 


© © Kooofecce © coef lNd @114 fuces = coos} ve ™ coccfroce S coe feces @ coesi-soe @ <0 [reese @ coe-|esee “ seen 





Dd, Extey 1919.....60-5] 0. = ceec feces = sevsfecee = cvse[LUBIQ-1IBhe]..c, — cecsfroee S coosfecee coe feces + coneflAh -1LL [112 -112 ~ tees 
Bd, Extey 19ZF.....-4¥6].... — cee fever = seesfeeee * eeeefLIZ -11B [.... = cecefecee * evee{ LEZ m11Z | oe. — cone] vee mere fooee ~ eves U11¢-11136 
4th, Ext., 1920....... B] coe — cvvelecee ry BP iA PRE ER Be eee PA en ee er 
Sth, Ext., 1928........ Bl nee & ccccfcece © eresfess © os © os «LOL 101%].000 = cee feces — cecsfecee * ceeefeeee  cese[eree ~ seerieeee ~ seee 


1st, consol., gold... 7/130 -139 |.... - ..../188 “18534 13436-19436 13536-1853 Lamh6-196% 134 ‘age vase ~ eccclecss * evee] ove @ vee {LOE Pastas bass — sees 
1st, cons., g.. fund’g.?|.... - ..../135 -185 [134 -134 |192%4-13244].... - .. J180 -180 Ji... -— coosfeere - 0 oe ae i ous 
1st con. prior lien, g.4| 973¢- 9834] 98 - 99 | 97 - 98%| 97 - 9834) OBlg- 904 98i4- 90% "0594- 0734 96 - 98% 9634- 9674) 9614- 9836 ‘is 9534 9 - 99 
Regletered..........-4] 98 - 98 |..0. — ceerlecee = wecsfeces ~ sees] 97 - 97 se We  cacsalencit®: faswilncke 3” . sdnhveda cen 20 > sete 
1st con. gen. 1., °96..4| 84%4- 8714} 863¢- 88 | R5 - 8634) 3%- 86 | S45¢- 87 83%4- 8614 “80%6- 85 | 7934¢- 8B | S1I¢- S314] 82 - 8134 "334- 84% 84 - 87 
Penn, coll, tr., 1951.4] 9214- 9434) 913¢- 9234) 804¢- Y14g| 88 - 913% O16- 0844 903¢- 92i4| 89 - 9134] 87 - O1 | 80 - 8034] 8SI4- 5034) 88 - 801g a 
Buff, N. Y. & E., 1st.7/129 -130}4|12014-12934/129 -129 |.... - .. 1QBVG UMBAg| 2. — ceee| 6M ceeafeeee — cee feces = oe 
Chic. & Erie, 1st, g..5/1213¢-12144].... - ..../120 -120 |119 -120 ‘ua7¢- “118 118 -119 |119 -119 |11734-118 |11734-119 11734-1185 11554-110%4 1163-118 
Jefferson, 1st, guar..5).... - ....J..6- — ceeelesee = ee. fees Te - ca, ithvaseilaees | pettiness aaasicdes Sf saeticaam, 2h te ose (ena 
Long Dock, cons.’ 35.6/1343¢-18434|18434-194}¢|.... - ..../180 +181. 131 -181. ‘| 19arg-18444 anee -peceiecee @ eundaees © copehens. @ "| peng-asosgl ~ ease 
Coal & RK., let ga..6) ... - ....).... ‘ Pe Te: ee, ip ee Fees ere rs ere eee 
Dock & Impt. 1st....6}.... - ... |.... Aieigh > deeclaves © cine vee — ccccfecce © cecs{eeee > cee feces — coe [LI@MG-1123/114 114 |119}q-113}6).... - ..00 
Midl’d of N. J., 1et...6|.... - ....|/1123g-1123¢/ 11234 11234).... - .... 11044-1103 1104G-11034}.-0. - .00.{M2O W110 | oe. = ceeleeee = cee feeee ~ eee RLOSQ-LL1 
N. Y¥. Sus. & W., ret.5|113 -114 |112 -112 |110 -110 |100 -11234\111 -112 [118 -118 [1114¢-1113g|103 -10S J... - 200.) coe = ceeefeeee = -2+ [LL -110}6 
BA, ABST «....200500. 41108 -108 |... - ..c.leece — coon] O7B%- 97%4[100%G-10139¢].... — 22. fece — ceeefeeee = --e-{LOOK-10084).... = ....] OB - OD |... = -s00 
Gen., gold, 1940... .5|10634-10634|10634-10634|106 -106 |.... - ....|10654-10054].... - ....[eeee — eee] OB - 99 | DDIZ-100 |... ~ ....)c0e - o++-/LOMG-108 
Term’), 1st, 1943..5)113 -117 |... - eo} coe @ ceeefeeee — oee[108 -208 |... = ca, Jeeee o ceeefecee @ ceeufeeee 7 cena] oe 7 eeee/LLObGn1L036).04- - - 200 
Wilk. & E., 19t,?42.5|110 -111 |... - ..../.... - so0.f1I2 -112 [112 -112 |... - ..,.]LOTS-107Hg).... - .20.] .2. - +--+ [LOTHG-10734)10734-10794)107 -107 
i Evansv. & T. H.—Con.G|122 -122 |120 -120 |.... - ....]122 -122 |1corg-122%]121 -121 Jee. — seee[eeee & eee [LUG -116 |... - «.../11694-11694).... — «eee 
f Ast, gen., 194:2, gold.5/105 -105 |105 -10534|105 -1053g/108 -103 |104 -106 |103 -104%4]---+ — -ee-] coe — ceed] cee 7 cee | eee 7 -2{106 -100 [102 -108 
i Wiveiinlis Gis WM, WUE COMET 6o0 = <5. <-focce — cecclecce = covcheces © ceochecce © coocleses © ece.] cob © -setfcces = onedleces (* spefhO MOE Long =. 2halman amma 
Fl. & P. Ma.—See P. Ma. 
Ft. W. & D. C.—1st....6}11036-11294]11134-11934]10034-112 ]107 -1103¢]110 -112 }104 -10634/104 -106}4|103 -10414]102}4-10314/103 -107 |L04}4-107 |10254-104 
Ft. W. & R. Gr.—1st.4|.... - ....] 85 - 85 | 844-85 | 84 - 85 | 81 - 8434] B1IK- S24]... - -...] 80 - 80 |... - -...) 70-75 | 75 - 76 | 72 - 74 
@alv. H. & H. of 83.. 5}... - ..:./105 -105 [108 -108 }10034-10836) 0. - 2. | cee - cceefrewe Tee [eves 7 ceeefeeee 7 eee [LOO 200 Joey = eee [ever = eee 
G.H.&8.A.—Sees.P.Co. 
Ga. & Ala.—1st, com..5].... - ..e-[eree = ceesfeces = cee [GO -100 [10934-10094].... - ...[eeee ~ +++ [ROBM-106%4} 008 ~ cees]cee — cerefivee ~ sees] ane — sees 
Ga. Car. & N.—1st,gu.5|11034-1103¢}110 -110 |108%4-108%4].... - ....{10936-100%%].... - 0; [LOZ -107 Josee = ceeefeeee cee] cee 7 ceesfecee 7 eee {lO7 -107 
Ga, Pacific—See South’n 
G.No.—C.B.& Q. cl.tr.4] 93%4- 9434] 98 - 945) 92%4- 9434] 91 - 03%;| 9354- 05 | 9134- 94%| SS - 9234] 873¢- 9814) 90 — Q014- 9434) 9314- 944| 02 - 98% 
Registered..... eos. 4] 9336- 0416] 937%- 9434) 9144- 9334] 90 - 9134] 9234- 414] 89 - 04 1 -@1 | SO0%- 00 |.... - ....| OL - O2M%] 92 - OB | O09g- 98 
Gult & Sh. I. Lot ref..5] ... - ....{104 -106 [10594-1064]... = c.c.focc. - cces[eeee — osee{108 -108 |102%6-10B |1023¢-10274/1025¢-1025¢.... - ....|106 -106 
Hock, Val.—1st, con.4}<|106%{-10945|107 -109 |107 -108 |10534-108 |107 -107%4|107 -108 {104 -105 {104 -105 104-105 10444-10634) 1054-10034 1089¢-100% 
C. & H. Vo, Let, @Xt..4/10534-10534}.... = .40.[1058G-10584] 0.00 — ceecfeeee — ceee{LOO -100 Joeee — ceeefeeee ~ cee rete ~ tee [eves 7 seesleeee ~ seesleaee — seee 
B.E, & W.T.—Se 8. P. 
H. & T. C.—See So. Pac. 


Illinois Central— 
1st, gold, 1951.. 11234-11244].... = ae \ictagl 11B34|11B -1193G111914-113 | .... - ceccfevee — ceerfocee * ceeefeeee 7 ene [LIE -2TE |... = seesfeeee ~ sooo 
Ast, wold, 1951......B34].... - .cee] vee = cesefeces — vee. [LOLI-10194]102 -102 J... - ceeefecee — ceeefecee = seedfeeee 7 eee | OOI- ODPGh.0r, — cee Jeeee — apes 
Registered......... nape = oddeicese °" odes ‘04 - 4 once = cccchecce © coccfvces © coee{esee © ccccssece > ove.gtees ™ Svesinccs © ccscizges ©  seesess | Saee 
Extended, 1951....3%|. “A *, Oe whet ™ saccliccs 2 cgcfooee © cencfesee |" copelcose © socifeess, © so | OOM UMMnass = senslsaea ™, aaa 
rng coves er ioe 103% 10234-1021%4|104 -104 |... - ....|L04 -104 |... - ..../LO6DG-1043¢)10214-1023¢)803 -103 |.... -. «++» 
Gold, 1953.. soe — cves{LO2¥Q-108 ]1013¢-10139/10136-103 7.... - ....Je-00 = oe i mt 10134-1021¢'10144-10236 
Cairo Bridge. . pilinee seis 10034-10034]... ~ cccofasee = cecefsoes © cvcchscos © sevaeoses™ escaf eee, * eres see were] see seee 
Louisv. Div., gold. ro a ~ ati sant = - ....1 95 -95 | 95 - 95 |.... - ....] O2M- 244) OS - OD |.--- — woe a 91%... ~ ....| OAM 9436 
Se. Lis Dio, COMM... eBl.cee = cevefecee | coeefesee — ceec[eree  eeee[eee + ceeedenee cess + cee] B5Q> SOB] vee - ee case = see] 88 - 8B 
BIE cockosns pockees MEME G oes oadd nc i ‘peeckoacel@” scctfoese @ onuslines.~ se, PETE Me. Dasal © scadiyesnce eee ae - o1K- Othdl::., "="nsaghobe 




















o-e ee 





Western Lines, 1st..4/111 -111 [.... - ..../1083¢-1083¢).... - ..../LO736-1075¢] 2... - ceeefreee T ceerfecee * oe ef LOSHG-1OBS4). 0. — -cccfeeee see [eves + osen 
C. St. L. & N.O.,g.0p.5 | 12556-1254}... = | eee - eee |e éolese> aeuiiaste caanl , seacksaks? S\ case ae 118 -118 119 -119 |... — soos 
Registered.......... Mice sccth gm oc Aeccg ot megilancgu: ©, occcheal’ © acct aac; ecvel Jig: Seechethe” Sikectenee? cassie TNO™ | bebin-e , Sisemee anes 
Pomp. Dive, 196. ...4]1OCG-20CHG) 5... = cccclecce = « ccfrcce © ccccfocee  seccfeene  coccfecce S cee focee % cvcsiscee “ ceecleces ~ oooef SUE 
Ind, Dec. & West’ n— 
1st, gold, 1935........ Bhanes = ceocleccs = cccgfMOVEG-LOTG) wc. = cee Lecce = scccfoce: © ceccfeces'~ cccefvees © vee OTE MOTE. cee —"cccsdveds “= cessinass — 356s 
Ind. Illinois & Iowa— 

q Ast, gold, 1950........4|100 -100%).... - ...] O814- 9814]... - ....[102 -102 ].... - ....] OBIG- 9BIG]..0. = 040] OF - OF Joven — wooed ove = .-+-{L00 -100 
: Internat’! & Gt. Ne.— . . 
3 1st, 1919...........+. --G]t20 -121%] 190 12314)... = ... [122 -122%4]119 -122%¢] ... - ...,]11034-11034]1183¢-11834119 -12056)12034-1203¢)120 -120 11834-11836 
2d, 1909......... seseeee] 98 -100 | 99 -100 | 96 - 93 | 9634- 9734] 9754- 99 | 96 - 98 | 96 - 9634) 95 - 96%q| D4I4- 9734, 05 - 06 | O4i4- 9474 983¢- 99 
Ba, BBL, ocvecsccocesss 4).... - 2.05] 70 - 7% |.... coe  voceleces: © conchscee: > cecal sees © eenciscoe * sesqpace © see coef 70 = 70 | -- - seve 
Iowa Cent.—ist, gold..5}11434-114%4/114 -115%4 118%. “115/112 -114 |113 -1143¢|111 -111 |10836-11094/108 -108},|100 ~10954 10834-11044)... - +... {10834-10016 
Refunding, 1951.....4] 92 - 92 | 95 - 98%) 98 - 98 | OL - 92 | DL - OZ | GZ - OP |.vee — ooee] DZ ~ OB fooey — sevejvee — seveleeee ~ cee 88 - 80% 
Kan.& M.—SeeT.&0.C. 
K.City So.—1st, 1950.3] 69 - 6934! 6054- 7134| 603¢- 7134] 6754- 70 | 60%4¢- 70 | 6734- 6954] 66 - 68%] 653¢- 67%] O6)4- 6754) 64}g- 66 | 66 - 6774] 67 - 106 
Ken. Cent.—See L. & N. 
L. Erte & Weat—1st...5|1193¢-120 |11894-11934|119 -1103|11034-120 |118 -110%4]1173¢-117%4| ... - ..../116}4¢-116 ].... - ..../116 -117 |116}¢-118 = seco 

BA. .cccccccevce covcace coos 5} 11334-11844] 11954-11354] 11334 -1133g|.... - ....]118 -11854]1113¢-1113¢|/100 -109 [109 -110 |100}¢-111 11134-1113¢/111 -111 his -112 
Northern Ohio, Let. .5|114%6-114%¢/114 -114 |.... - ..0./TUL -20d fo... - oe. [EDL <TD Jocc. = oe feces = ceeafecee — one (LODMG-1OQ}GIIL -LLL |... ~ onee 
L. Shore—See N. Y. C. 
Leh. Valley, N. ¥Y.— 

1st, guar., goid......43/108 ~108%6) 10834-10836 108}-10834| 10734-10734|108 -10334| 10834-10614].... = ....|10G%4-106}g104 -10434/10434-10536)10034-10734)107 -1073¢ 
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1903 —Continued. 
BONDS JANUARY|FEBR’RY.| MARCH. | APRIL. May. JUNE. JULY. | avousr.|serrnen. Octowen Nov’ "BER.| DEC’BER. 
Low .High| Low. High/Low. High/Low. High| Low. High} Low. High| Low. High/Low. High Low. High/Low. a itioer, High/Low. High 
| 
Leh. Val. Torm’l—1nt.5}.... - .2..J.cce — coosfesee © csecfecee = ease 1154-114 11356- -11856|.... - ee Ot kn pment Fast ert: Wx gee 
Be Wal edi lateeie)...; ~~... fons. = ck, = Gd © 2 x ee soe ite «= ne f20436-104341 ... =... 103 -105 [109 -109 
Leh. & N. Y.—1st, gu.4/ 97 - 97 | 906 - 96 |.... = ....] DBS¢- 9314 96 - 96 95 - 95 were = eee eoe-| OL - OL | .2e — «2..] 04 - 04 
El. Cart. Ge Noy ©WepG-B]..0. — ccccfesce = 20e-[100 -200 ]...5 = covcfeces © cocclecce © coerdecce = cocclecee * eeesfeses = os & sciabe ™ boemsoes © 
Leng Island— 
1st. consol., 1931....5|/118 -118 |.... - ....).... - sig ee Se TEL ew Ses Mceee tee tags Lee (ee ines Novem: ~*dendd-ohs ( adletvaes. © Lassies ae eae 
Gen. mort., 1938.... 4|10134-10214/| 1013-102 1014-102 10184-102 1013¢-102 |10014-10034|100 -100%4) 9944- 9914/100 -100 |100 -101 /1013¢-101%/L00 -100 
Ferry. 1st, 1922. ..4%).... - ....| 20 - wee 2-|LU2 -202 [101 -10b [10036-10034] .... - 22. [cee — cee feces — ceesleeee = e+. /LOOSG-109%6) 00. = oo. 
Unified, 1949..........4| 9934-10014] 9914-100 10034-10034 97%4- 98 | 9B -100 | OBIG- 9V5y| 9974-100%).... - ... [eee = one-| BBWG- 9936] 98 - 9914) OBlg- 9836. 
Ry Oe cg BOGS isn © cnc Lecce = <coA MODERNE lc ccs (~ cocchisee © seccheage © ccerfoose © coosivece © -ovchesee ~ coscheose: © ecvsfioae > esadecen © dcce 
Louisville & Nashv.— 
General.... .........-. 6|11536-11554|1155¢-1163¢ aiasvend 11636-11634]11694-118 [1143g-116 [1154¢-1153¢/116 -116 |.... - «0. |eeee = .... L174 -1177g 116 -116 
50-year, gold, 1937.5/1114¢-112 |112 -112 |.. e-/11B3 -113 [111 -111 |111356-112 |.... - ..../111 -111 |... - ..-./112 -112 |. «++ -[LLOMG-11018 
Unified, gold, 1940..4)| 9934-10134/ 1004-101), 9934-10014 99%-10114/10014-10134|1003¢-10134| 983¢- 0934) 9734- 99 | 98 - 99 | 98 - 98% o7%- O84 9834-10034 
Col, trust, goo 1931...5)/112 -11356)112 -112 |11136-11234|112 -112 [11046-1212 [110 -110 |11154-112%4).... - ...].... - ..../LUL -11494/111 -111 [109 -109% 
Coll, trust. 5-BOs....4)100 -1003¢/101 -10134/101%¢-10136).... — c2ce[eeee ee feeee T ceeel rene T weccleeee ~ weecfeeee T teeslecee  ee-e]cee 7 sees] eee | cove 
£E. H. & N., 1st........ GI... = cece reee = coef DDDMG-U1D3G].... — -00.{LUGSG-10GBG].... — ceeefeeee — 0 2e-/LN2U4-11244].... - «.../118 -118 [113 -118 |.... = .... 
Leoulav.Cin, & Lex.4 |10814-10834) 0. © ..- fice = ccccfesee — corfcee & ceee[ee © © coe fovee ~ sevcfecee = os - Ries Bho a 
N. O. & Mob., 1st....6)129 -129 (126¢-126}4].... - .... 125 -126 [126 -1233¢).... = cee.Jevee — woes 1244- 124% 12034-12434) 128 127% 1264- 127403412034 
Bd, IDDBA... 22.0...000. ais cond diabee, © ated is ie dhe Ecco. ‘encdenie !© ‘ecnshanad |@depsdeces © ccoc{ i Oensess > eondlsees © gndchvces. © dentbins bone 
Pensac. & Atl.. 1st..6/113 -118 {11056 11134)11134-11134]-... - ..../11144-11134/1113¢-1123¢/113 -113 |110 -110 ].... - ... a sun rn PANG 
Ken, Cent., 1987.....4| 983¢- 9834] 9834- 99 {100 -100 {100 -100 | 99 -100 | 973¢- O7%).... - ....[.... - ....| O894- 9854) “D6i6- 97% 98 - 9536) OTH 991, 
DicGcN GrWl GEN. Uet.4] 2... = Lo. feces = cece] coe — ceccfeeee — consfooee © eee {LOTEE-1O7T3G| 200 — nee | -2e — ceeefreee — voee - Fern > Aeadiece © seed 
L.& N.—“outh.joint.4|.... - ....|.... - ....| 8934- 90%] 90 - 92 | 913¢- 92 | O91 ~ 913g) 85 - 90 | 84 - 86 | 853g- 86 ‘86 - 90% 89 - 90% ‘g03g- 9016 
Nash. FI.&S..18t,gu.5/114 -1143).... - ....)113 -113 |... - -...Jeeee = ee ie 113 -118 - ....]10634-1063 - soos > eee [LIL -11L3g 
So. & No. Ala., gumr.5).... = ....)..0. - cceefeee = cee ferns o hs - peu 1 aiee =~, ef 108 -104.4)105 “10534 + Spetldegs i bane 
Sinking fund....... 6).... = ....Jecce — oo--f110 -120 |... = .. ba > caeakice * Zebsluens *\ Soedlotes .~‘secastser-# cas hve & fest 'Secenace © 
L.N.A.&C.—SeeC. LL&L. 
Manhbattan— . 
Consol., 1990.........4|104 -1043<|10314-104%|108 -104 |101 -1017%/1013¢-102 /1013¢-10194/100 -101%4|100 -102 /101%4-102 | 99 -10314/L02 ~10254|1013¢-1021¢ 
Metropol.Elev., 1st..6)10934-110 {110 -110 [110 -110 |110 -111 |1105-1113¢/111 -111%4/108 -109 /108 -10834/10834-109 10944-10974) L0914-10934/10034-11034¢ 
Mex.Central—Consol.4| 76 - 78 | 76%- 78 | 76 - 78%! 76%4- 79 | 78 - 80 | 75 - 7754] 65 - 7744) 70 - 74 | Tig- 74 | BOLZ- 71%4| ZL - 72%] 20%- 73 
1st consol. income...3) 2534- 2714) 26 - 28%| 25 - 23 | 24 - 2734) 25)4- 284) 213¢- 2534) 1244¢- 23 | 14 - 1746] 1234- 1744) 1344- 14%) 13}g- 15}g) 14 - 163 
2d consol. income....3) 1644- 1814] 17 - 1834] 1614- 18%{| 1434- 1814] 16}4¢- 18%4) 14%4- 17 8-15 84-11 | OM- 9% 7 - BK BYM- 834] TE- 936 
Coll. trust, 1907...4%| 97 - 97 | 9534- 96%| 94 - 954) 04 - 9434] 9374- 97 | O514- 967%) 94 - 9634] 92 - 9334] D13g~ 9349) Y174- 931g) 9214- 9354, O91 - OS 
Mich. Cent.—See N. Y.C. 
M.L.S.& W.—see C.&N. 
M. & N.—SeeC.M.&8.P. 
Minneap. & St. Louis— 
Ast, old, 1927........7).... - ....|14596-14596].... - «.-.|1443G-14434)..0. - eeeeleeee = ~ s-.{143 -143 [144 -144 [144 -144 (146 -146 |1413¢-142 
Ia. Ext., 1st, 1909..7).... - ....]11634-116%].... -_.... sese © ceccfeves = seve ~ ceeelecee © ceeefeeee cee! coe — cee. (LEM5G-114581129¢-112 
Pacific Ext., 1st... ..6).... - ....).... - ....[.. >| hiesig-128%41.. Soe, mae vag 06 = Save debae Se aesdstte o>: Ges cleen tae erate aa 
Ist, con., 1934, g ....5)120 -1203¢|12034-1205¢|119 -120 |117 -117%4/116 -116 "1434-1143 1124-118 109 -112 112 -11u%).... - ..../113 -118 |... - ..., 
Ist & ret., 1949...... 4 |10334-10385¢|10334.10884/100 -102 | 98 -1003¢/100 -10134] 9934-10014) 98 -100 | 97 - 983g) 95%j- 97 | 98 - £8 | 97 - 974g) 97 - 97 
Mo. Kan. & Texas— 
Ist, gpld, 1990....... 4| 9714- 9934] 9814-10014] 9834-100 | 98}4- 9944| 9914-100 | 963¢- 9014) 95 - 9734] D53g- 9739 97 - OR | O7 - 9BIg) 9°34- 9814) 9594- 07 
2d, income, 1990.....4| 83 - 85 | 8134- 8234] 80 - 82%4| 80 - 824) 80%4- S214) 79 - Siig) 77 - 81 | 75 - 7Bsy| 7634- 784 753¢- 7734, 75 - 76) 76 - 7834 
1st, exten., go. 1944.5) 1026-1043) .... - ... |..0. - 2/102 —" -108 |100%-101 |.... - ....| 98 -102 sph | 97 -10034) 98 - 9636] 9814- YuIg 
Dallas & Waco, 1st.5).... - ....).... - ....).... - see|geee  ceeelecee  reeeleeee ~ cees[enee — eees|eeee = seeeeeee = iLO -101 se? hes © en 
K.C. & P.,1st,1990.4 90 - 90 8714- 886 88 - 88 88 - 88 90 OD Frcce © woccdisac © cecelsdee 7 seosisves © cecal. ces lao". 8646).... - .... 
M. K.& T. of T., 18t.5/103%4-105 |104 -10514/102 -105%¢]102 -103 |102 -103 [101 -1013¢) 97 -10134) 99 -1023¢) 97 “10034 07 “104 98 -100%| 9996-10034. 
Gheor. Bh. dc S.1at, C5)... = cecelice. — ccccfesce — ceccfeces © ceccfecs © cecclecee ~ secsfocee ~ cone LOBIG-196 j.... = 200.].02. + ~ o+/100 -10234. 
Mo.Kan.&East.—1st.5/1003¢-110 |110%4-111 |110 -1101¢/1073¢-108 | 108}¢-1085¢/1083¢-109 | 108 -109 |10}¢-109 = ‘|105%4-107 ‘106% 10634|107 -109 
Missouri Pacific— 
Bd, 1906.............2-9|10034-110 |11044-110%4|111 -111 [111 -111%4/108 -108 |108 -108 /10734-10734|107 -107}4|107 -107 |10734-1073¢|105}4-10514|10574-107 
Ast consol...............G|120%-121}4|12034-12184|120 -122 |12014-12014|118 -119 |118}¢-119 |118 -1183}¢|118 -118 {118 -119 |118%4-120%4/117 -118 |1171¢-1181¢ 
Trust, cold, 1917....5)10434-1063| 10634-10754] 10234-1041<| 10334-10414 10414-1053¢/1033¢-105 |1033¢-104%4/104 -105 |102 -1034|10244-105 |10454-10584/10454-10534, 
Ast, collat., g.» 1920.5) 10434-10734|1043¢-105 |108 -10449/10334-10454/ 10434-10534 | 103}¢-10534/104 -1049/101}¢-103 |102 -102 /10194-104}¢)105. -10534/105 -105584: 
Cent.Br’ch Ry., 1st.4| 9334- 9414] 913¢- 92%4| 89 - 90%) 90 - BL | 90 - D1dg).... - 20. | DOHM- 92 [.... — weesleeee = ..+-| 9134- 91%] 91%- 92 | O2BI¢- 93 | 
Pac. of Mo., 1st, ext..4/104}4-10514|108 -10314¢|1023g-10314) 10334-10314 perpen seve 7 ee,/1083G-104 /1019G-10194/100 -100 [101 -101 |1015¢-10244|10134-1013¢ 
2d, 1938, ext....... /112 -118 |11234-11234|112 -112 {112 -112 |.... - ... ~ ce caceleces 7 «eee[1075G-1075¢ 10394 -10834/1103¢-1105¢/112 -113 
St.L.&1.M.gen.& 1.g.5)113%4-115 enisapid 114 -115 |110%g-113 /|112 “113 {111 “11% 110 -112 |110 ~11136/11034-1115¢ 10934 -11134/1103¢-111 11094-11134! 
Stamp., gu., 1931..5).... - ... gee. (M8 oe te Aes = ..../11L -111 {101 -111 [111 -111 [108 -1003%).... = -..-[.... - . p00! 
Unify.& ret., 19'29.4| 90 - 914 “90 _— 83%4- 9044 ‘87 - 8834) 8746- 883% 87 - 88 84 - 87 | 84}g- S5}4) 83 - 851g 82 - 8614) B5I4- BGI4) B5H- 867. 
Biv. & Gi. Do, 1et....4).... - cccclecee = cee] ove = cocclecce — cocs[eces  ceeeleeee = 6 eee cefooce © ccocf ors > cocclecce © s[evee ~ ooee] OLSG- 9196 
Mob. & Birm.—1945..4|.... - ....| 90 - 90. ese deseacee' © pacdvese: © sseskedss.™. 6 oo ape © Ueebale cos Peasalesse I= aeegenren,  esekheeta tS aape 
Mobile & Ohio— 
New, gold, 1927......6/12734-12714| 127 rani ie -126 {124 -124 |.... - ..../LOQMg-1224¢).... - ..../122 ~mm4.... ~ .s+./128%¢-12834/125 -126 [12284-12384 
Ist, Exten., 19'37....6/ 12534-12544) ... ee — cess | LRABG-12456] +02 = © cand aoe © cons eee — eee (119 -120 >. aietinas |S sibs 
Gen. mort., 1938.....4|.... - ... OOK O76 "9834- 93%| 93 - 93 | 93%- “9 Sa sees] Q194- 9134 “p13 9184)... see — vers] OO = OLEG).... = ....1 98 = 98 
Montzom. Div., 1st..5/115 -1154|.... Ba Pe ees SE ee pee eee ee c[eoee — orefZ10. -110 |.... - ... [LLL -118 [112 -112 
St.L.& Caire, col.tr.4|.... - ... | 93 Eg EO ose = eccsfeses = se 7 eeeefeeee = + Tm teeaferee * eee ~ sees) os * coe | 89 - 8D 
Giuar., Cold, 19B1..4).... = ....J.c0e — cocelecee = seecfeces = coccfeeee “ ceecfecee ~ eecefeeee = « oso.” anadibhy (© suse "08te- 9846 98i¢- | 
Mor...&T.SS8.—SeeS.P. 
Nash. Ch.& St.L.—1st.7|123 -123%4| 12334-12354) 12334-12334] 12234-10994 /1233¢-124 [124 -124 |.... - ... |.2.4 — .0.|12084-12034/12084-121 [121 -121 [122 -125 
Consol.g., 1928......5)1145{-115 {112 -113 [113 -113 [112 -1123¢)11236-1123¢).... - ... |LL2g-112}¢)110 -111 |.... - ..../1083¢-110 |110}6-11139)11134-111¢ 
National of Mexico— 
Prior lien, 1926....434|10054-101 {101 -1013¢/100%¢-1013¢/101 -102 |102 -10314|102 -102%4) 98 -10034/ 953¢-10134).... - ..../10234-103 |.... - ....}10294-1023¢ 
1st, conso)., 1951... 4| '753¢- 7734) 763¢- 7734| '7534- 7634) 73 - 7614) 76¥- 79%) 76 - 7844) 76 - 7834) 7446-77 | 74 - 77hy| 7334- 76 % - 7034 74i<- 76 
N.Y. Cent’! & Hud. R.- 
104 -104 /10834-104 /102%¢-103%|102 -102 |102 -103%%/103 -103%| 95 -100 | 95 - 96 | 953¢- 961g 9644-190 | 99 - 9934) 9834-100 
10434-10514]... - ..../102 -102 |101 -101 |102%-102%/100 -10014|.... - ...| 95¥¢- 95%4.... = ....1 99 -100 |.... = ....) O8%6- Og. 
108 -103%4|10834-108%4|101 -1015¢/101 -101 |10134-10134| 10134-1014] 1013¢-1015¢).... - ....J.000 = + 10034 10054101 -10134/1013¢-10134¢ 
Registered........ To ES SE SHPO eee ee Ree ee eee ee ee oe enee eee: |! hee 
Deb., g-,’90-1905...4 10056-10054]... aaah Wiig) We ae ee Ee een. «cag MONROE nks —: s nocdeees.. ” <onnckt a0 1% eug}nced > cccbaas (igkemboes tas 
Debt certs., exts, g-..4|10036-1003¢).... -— 2] cee — <2... /LOOSG-10054 |... — - clases = ceesleeee — ccecleoee ~ eeeefl00 -100 |.... oe “90%6- 994} 9OIg- 993g 
Lake Shore, coll...334| 93%4- 947%] 91 - 9234) 8934- 911¢/ 9114- 9234) 90 - 9234] 88 - 90 | 87 - 91 | 88 - 90 | 89 - 90 | Bog 91 8834- 9034] 88: - 801g 
Registered...... .. 3%)... - ....] 90 - 91 | 89%- 90%] 8Y - 9014 90 - 91 | 8BI4- 89 | S7Ig- 38%) S3q- 8S) 86 - 87 | 8bI4- 8334, 86 - 89 | 8634- 88i¢ 
Mich. Cent’!, coll..3%| 914¢- 92%] 91 - 91 | 91 - 91 | 89 - 903¢| 893¢- 903| 87 - 87 | 57 - 86 | 86 - 89 | BB - 88% .. - ... | 8S - 89 | BTG- B7Kg. 
Registered.........34| 91 - 91 Ge \wonsheaes © deocd-o, |=, a60 lenge: = oo, ~ ace fosce © esedlocee © csvcleccs @ nu = caddaeee. © sbeo 
Beech Cr’k, ist, gu..4|.... - ... | to7g-10734 10734-1674)... open GN Biccs © Sctdlecee +? péeulcoch. © pebdepeds'@ -wavdeses, @ sepeabes = a dar 
Registered...........4].... - .... - EE OES. NERS Sea ITE Serre Pere pebe ©. suedenen |= aceelcace *t skk de eEEDe cso 
West Shore, guar. ..4/110 -111 11036-11194 110 -1113¢}109 -110 /10034-11014 10994-1101 10634-10834 10734-109 |10734-10934106 -1085¢107 -1081, 10834-1009 
Reginatered............ 4/1003¢-111 [10934-1113¢/110 -11034/109 -110 [108 -11034/1063¢-10044/108 -10744/106 -107 |105%%{-107 |10534-103 (107 -108 |105}g-1073. 
1.8. &M.S. 2d, emeyop.7|102%-103 |... - cecclecee — ceesfecee — «++ «|108$G-10856]10094-101 | LO14-1013¢|1013¢-10174)102 -102 |... - ..c.| cee = ceesfeeee cane 
2d consol., reg.......'7| 10214-10254) 20. — ceeelecee — veeslecee — ceselesee’ — ceee/LOL -101 |... - «2. |LOUSG-101gI.... -— ..../LOZG-102g).... - ...feeee coon! 
Gold, 1997.........B4¢|10534-10534|.... - ..../101 -1083¢/101 -101 [10234-1083 [101 -1013¢) 9S -101 | ... - ....| 98 - 98 | 98 -1013¢/1013¢-10294/100 -10034. 
Registered.......3%|105 -105 j.... -. Sie betheses! © chtalagee: © beaaseet ee se. ~ eeecleeee = eeee] O794- 979g) 9834-10234/10034-10134] 903¢- oe. 
IE I MIR Bo oc0 @ ons Voaas = nacidrece, © csvstocpe: # 70: Lovee: © gsesfenes ©. sor Leone, © seddeces © adeciaces © ssefkOh =EEL. Tevee = See 
Pitte.McH..& Y..1et.G)130 -139 |.... = ..0.]..00 — veesfecee = ceesfeses * ceesfeeee & eeeeleree ~ sees] eee = eee] coe secsleses = cecal coe © cove] 
Mich. Cent’l, 1909...6).... - ....).... - «2. 11246-11254]... = pS REO OED: fiset! * iesasdosen’ * > - «oa U1084-11094/11134-11134].... 2 Sove 
2931..... seceerceesenee sb | LZEYQ-1253G) 0000 = oo0./L2BIG-1LB3G|.... — ceccfeces — cecclecee = sescfeoes = énb Sand ‘ viloaant © kecdiase @'skee 
Ist, gold, 1952... 3%).... - . eee P cecslesee © enccfooss © sovcfocce © socsleves © cecclecce = = send © seed seo * esey- 


N.Y. & Har, 2000.3%'.... 
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BONDS. 


JANUARY 


FEBR’RY. | MARCH. 


APRIL. | MAY. 


JULY. | Aveowe: err’BER. 


Nov’BER.| DEC’BER. 





Low.High 


Low. High! Low. High 





Low. High |Low.High 


Low. High| Low. High Low. High 





N. ¥. Central—(Con.)— 
N.Y. & North’n, 1st.5 
R.W.& 0.,con., 18t.5 
Utica & BI. Riv.,’ 22.4 

&.Y. Ch. & St. L.—18t.4 


Registered...........-- 61.00 


N.Y. N. H. & Hartt.— 
Con. db. ct., all ins.pa 
Housat., con., 1937.5 
N. Y. & N. Eng.. Ist. ! 


N.Y. 0. & ee 

Registered.............4 
N. Y. S&S. & W.—See Erie. 
Nort. & So.—1ist, ’41..5 


Norf. & West.—Gen’l. 6).... - 
New Riv., 1st, 1932.6 
Impt. & Ext., 1934..6].... 


K..& W.Ry., 1st,con. : 
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Od, g.. inc., 2000 99 -100 ee - 87 GE w= BE feces — cccclsone:'™ :coseloece ©, cdosfreve: = vsescieoe > c0e.] OD eo ONG 
La. Div. B. L,, 1st...5|111 -111 |.. csccleces — secefecee * cecsfeces — ceecfeces © pees[esoe — oeee}L0836-109 [1083¢-109},| 10936 110 |.... > ..../LOD%4-110 

©. & O. Cent.—1st,’35.5|11134-112 |.... - ....]11234-11234 -112 11244-112%|110 -110%4|.... - ....|109 -109 [110 -110 |111 -L1L3g/113 -113 
West. Div., Ist. °35.5).... - ....]... oachssos ™ gede|vese © wossfenee eeefA1B “213 |1104G-1103¢)110 -110 [LUD -2LL [..00 — ceecfecee — ceesfeee sees 
General, gold, 1935.5|107 -107 a a i “ae ae re ae, ee te one: Se wo Reese? sscchvacs Sp Gcce: SAND, Rise © pee 
Kan.& M.,1st.gu.,g.4| 93 - 96 - 97 | % - 96 - 92 - 90 - D01g) GOIg- DOK)... - ....) OL - 92 | 8B - 88 | 90 - 40 |... - ... 

Tol. Peoria & West.— 
1st, 1917........ -.4| 90 - 91 - 92 | 893{- 90%, - 90 90}4- 9034).... = .... 88 - 88 | 39 - 91 | 92 - 92 | 89 - 92 

Tol. St. L. & West’n— : 

Prior lien.............334| 8334- 8534 - 854) 85 - 85 | 85 - 85% . 84 - 85% bes sees = vee] 8 - 85 | 82 - S3Ig] BBK- 84 
50-year, g., 1925 ...4| 76 - 80 | 78 - 7936) 7634-78 | 74 - 77 | 7 6944- 724] 6S - 7234) O81¢- 7114) C814- 70% 

Tor. H. & Buff.—1st..4).... - ... |... - 1...) 0. -  ...| 98 - 98 |. Ree wiledee — ens [ecce @. coccleces. © ecesfocce ~  dedifdswe © Sesefney | e000 

Uls. & Del.—1st, con..5/110 -110 |110%4-11034]110 -11014/109 -110 |.. ie en ave secclecee — ee {L08 -108 |.... = ooo -/LO6M4-10614 

Onion Pacific— 
50-yr., gold, 1947... .4/10254-1035¢) 102}4-10844]1015¢-108 |10144-103 [10214-10254 ~ 9934-100 | 9954-1024! 10234-10254)10244-105%4 

Registered........... 102 -103%4|10234-108}4}.... - ... |10194¢-1025¢| 10234-1021, A. 9976- 99% 99 - OO%g/100 -102%4).... - ..../100 -102se 
Ast Hen, conv., 1911.4)105%4 10734) 10494-10654) 1013¢- 20536 ew wegen! 903¢- 95 | OL94- 95 | O254- — 054- 9414) O414- 9616 
Registered...........4/10534-10534|.... - ....].... we <ovabbecs > sactbiben(* -easubaeey@ ro ae) 
Or. RR. & Nav.,con.4|100%-101% 10136-1019 9014-10134 “90%-101 "90M 102. O7g- 93 | 9634- 97%) 98 -100%4) “9934-10014 97}g- OY 
Or. Short Line, 1st..@|125 -12734/1233¢-124%|123 -124 |123%-12494/125 -125% 120 -120 |120 -120 |120%¢-124 |1225¢-124 [123 -124% 
Or. S. Line, 1st, cons.5/113 -114 |113 -11394)1113¢-11234|112 -118}4|118 -114 [111 -112% 10934-1104¢/110 -111 |111 -1135¢|1133¢-114 [L1314-114 
4s & participating..| 955¢- 9814) 9414- 9534) 9154- 9454] 90 - 9314] O1}q- 9834 92 8734- 90%] S734- 4054) 8B - 9234] O13g- O2¥4] O1S4- 9294 
@ Utah & No. ist So0B Léses *nnviieces ~lecadliess. essa eS ee eee eR Spe eer ager levee + cosefllZ -112 

‘¥a,. Mid,—See Southern. 

Va. & S. W.—I1st, qu..5|.. . - ... |1013¢-10244/101 -102 [102 -10234/102 -103%4].... - ..../LOL -1013_/100 -101 [101 -101 [100 -101 |101 -101}g/101}4-1025¢ 

Wabash—1st, go, ?S..5}11634-117%|11734-118 [115 -1174¢/21634-118 [115 -11584|L1S}g-L1d [114 -11534/114 -11534/113 -11494/113}4-117 |112}g-114 |113}g-114% 
Zd mort., gold, 1939.5/108 -111 |107 -108%4/105 -107 | 10434-10834/1053¢-108 [104 -10594|10534-10649|1033¢-105 [105 -1055p/104 -10644/1053¢-10634)105}4- 10654 
Deb. inc., 1939, A... .6|1013¢-101 35] 10134-10194] .... = ....)L00 -LOL%6).... — cccJesee © cece[eeee — cnseleeee T ereeleeee = ee ee we er 
Deb. inc., 1939, B....6| 7534- 7834) 7734- 84%) 72 - 83 | 67 - 774) 73 - 78 | TL - 7684) SOM- 7234) 52 - 62% 5134-60 ‘2 - oT 53 34- 5734 “BI 63 
D. & Ch. Ext.394..5/100 -102 |10834-10¥ | 1083¢-108%/108 -10v49/109 -100% 109 -109 |.... - 105 -19734)10536-107%4/108 -1OB3g)... - .... 
Omaha Div., 1941.334| 84 - 8534). -| 85 - 86° | 81 - SL - = abi = ceeclecee © cee feces = vee] 80 — BO Jicee = seve 
St. L. K. C. & No.— 
At. C. B’ae, int,’ ON.6 108 -108 li09%¢-109%).... - ... |... Oe EA Nee, ee. ee 


oeee 


10284-10254 
73 - 79 
sess mene 
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7 oe oe ee Ae 
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h : toe-101%4 
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JANUARY| fEBR’RY.| MARCH. | APRIL. May. JUNE. JULY. | AUGUST. |3EPT’BER.| OCTOBER.| NOV’BER.| DEC’BER, 


BONDS | Soak: vot 
‘ Low. High | ow. Hizh| Low. High Low. High Low. High! Low. High} Low. High Low. High|Low. High Low. High/Low. High|Low.High 














_—— 


West. N. Y. & Pa.— 
Lit, UDB. ccccccesccecee 5] LVT-117% | 11714-11845] 11714-11836|11734-11784| 1174-118 |... = oee.[ cues eee. [LI -215IG/116 -116 [115 -115%).... - ....]L17 -11T% 


Gen’l, 1943, gold..3-4| 99 - 90%| 99%¢-100% | 10084-10134] 9794- OD [.... = ceceleeee ~ cove] DOME DOSG]..0. — veecfeces — nee | DARE- DDG cc. — cee] vee = cave 


W. No. Car. See So, Ky. 
W.Va. Cents & P.—Bat.G]. 00. = ccc. fecce = ceesfecee @ cevcfecce  cavelesee * cvcefecce © ceee {LOB 108 Jrsce = cecslecce S eee fous ~ covslecee ~ ove f AALM-118 


Wheel’g & Lake Erie— 


BBs ce ccisss cscceccvcnsses SIG -1163¢] 00 — coe efecee — coe JUD “TLD force — cecefecee © vooe{ IID “LUBA. ccc © ccscfecce = cvcdfecee & cece - wos © sete 8 
Wh. Div. 1st, 1928.5 beak ea acs. BP pap Pt cost hbesns © baqcLesne’ @ cagsivenp © sopsbasea Wes: [acba a” West hiWhe@> aed cea = sbs Tasker see 110%4- A105 ve = etee 
Ext & Iupt., 1930..5].... = ....fecce = coeef MNO “110 fo... -  ccefeeee — eeeefeeee * ceselecne “ cees|ecee 7 eeediaee “ seecleeee ™ senrlees ove = sede 
1st con., 1949........ 4 9134- 9254 “garg 998;] 90 - 9134] 9034- 9214] 9034- 92 | 89%4- 9134] 8754- 90%] 86 - 91 | 86 - 89 | 85 - 90 85 - 87% "B644- 8036 


Wisconsin Cent’! Co.— . 
50-yr. 1st, g-, 1949.4 90 - 9184} 907%- 92% | 90%- 9214] 90 - 92 | 91 - 82 | 90 - D1 86 - 90 | 87 - 90 | 8B = 9034) 89 - 80%) 89 - 90 | 89 - 01% 


STREET RAILWAY. 
Brooklyn Rap.Trans.5((°5 -107%4|106}4-10714| 10614 -106%4/103 -105 |10434-105 |102 -105 [102 -102/102 -108 |1033¢-104 | 9934-100 | 9934-100 | 9934-10014 


B’klyn City, 1st, con.5].... - ..../110 -110 |10934-100%4/10034-110 | 0. - cee-Jesee = ceecfeeee ~ eee. /108 -108 - 106 -105 |.... = .c..frede * eee 
B.Q.C, & SB. con. gu.5/102 -10234}. - we | wees] cos + woe. | L0184-102 [101 -102 |100 -102 98 -100% 100%- 10034 ose, * 56 ecesfeses © sete 
B’klyn Un. El., 1st.4-5/102 -10444 L0156- 102% 10034-10284 100 -10134|100%{ 101 |100 -100%%| 99 -101 97 - 99 | 94 - 99 | 94%- 98 ‘oT - Soy 08 1013 
Stamped guar....4<35).... - ... - ....]LO14g-102 [100 -100 |LOL -101 |.... - ..../LOOS{-10034).... - ceed cee — wee - ‘ = secs 
Kings Co. Elev., 1st 4} 88 - 89 87 - 89 873¢- 89 | 8714- S79] 87 - 87 | 85 - 85 | 85 - 86 | 83 - 85 ].... - .... 843¢- 8436 81 - 83 ‘833g. 86 
Nassau Elec., guar..4} 85- 85% o CS ay Oe gasticeeds & agarhvean © peckiace >> shesbihGe le: shekkceee: = masses S. aeee - coe feces ™ ouan 


ConmeBy Ge Lite— Let. Gr}... =... fecce = ccccdecee = covsfsoce © cove] coe * evsefevee * secefvece ce: feoee @ coe] oe © cons 90 - 90%... - ~ seecfeeve © cvee 
Metropol. Street Ry.— 
General.......--....+++ 5]118%4-120 |11634-11'746]11334-115%4] 113 -1144g|11444-116 [114 $115 [114!4-115 [1114¢-113tg/111 -112 | 11054-11134/11144-113%j/18 -1104 
Retunding, 2002 pind 4] 95 - 96%] 9534- 96%] 94 ~- 9534] 92 - 921g] OVG- B3%].... - ....] VO — 90%] BO - BB J... — oc} ee ceeliece = oe. 8B = 90 ; 
B’y & 7th Av.,1943.5]11634-116%;| 1634-117 117 -117%¢] ... - ....|1LOdg-11636/114 -114 |11334-1133,|1124¢-1193,)111 -111 [110 ~114 |11334-11334/(11}4-1183¢ 
Col. & Mth Av., Ist..5/121 -121 |.... - ....]1185¢-1185¢|1183¢-118}g]....°- ..../1L8IG-L1S1g| LL 73G-11756].0.. = we fence om oe fAL2 -112 ].... - ..,./115 115 
Lex. Av. & Pav. F..5|.... = ... [12194-12194/118 -1183g].... - ....feeee — eee | LUGHG-1163G]116 -116 Jo... - coe fecee = ceesfeeee + ane [eece coef LLMbG-11BG 
Third Avenue (N. Y.) 
1st, con., gu.,2000.4| 9714- 985;| 973{- 9834] 96%- 98 | 95 - 08 | 97 - 98 | OBig- O74] O3Y4- 9544] OS - 94%) 91 - 41g! OL - OBIg) OS - 9594) O534- 07 

5122 -122 |11944-120 [11914-11934] 11034-11034} 11994-11934 |}11'74¢-118}6]1L734-11714|115 -116 |1174¢-1173¢/118 -118 [11S -118 |117%4-119 
Met. W. S. El. (Ch.)...4/102%-102%] 0. — 2.] DOMG— DOIG]... — ccecfecee * ceecfecee — cee feces 7 eeecfeeee  ceesdeeee — aver] Of%4- 063e] 95 - 95 | O6R- OORC 
St. Paul C. C., comsel.5)}.... = ....}-.00 = coc. (LES “21S [1ODKG-100Ig] 0. = cee focee © ssccfeoss © cee fesse = ‘ceedeces © cadsfovee — cve-frece-™ esos] ee. = seule 
United Kys.,St.Lowis.4].... - 1...) 0.0 - cee feces — coe] B53G- B5%4| SAVZ- 8594] BL - B5S{).... = ceee[ ies — nee] vee & eeerleeee cee fice  eeeefede T seer 
United RRs., San Fr..4]..,, < ...,|.... - ...:| 7834- 80%] 77 - '73 | 78%- 80 | 7634- 79 | 76 - 77%) 75 - TO] 79 - 80 | 705g- 7734) 76 - 77 | 75 - TOBE. 


GAS AND ELECTRIC, 
Brooklyn U. Gas—1ist 5/116%-117 [11644-1167%4|1153¢-1163;|115 -116 [11334-11659/11244-115 [| 1123g-11334/11214-113 |11234-113tg)/114 -116 ew 11234- a 
Buffalo Gas—1st........ Bhiknc © cus. | cee 2™ creel sen © ove | TO — FGI FO ~ TUR FE © FB Treen. sacsheegs. © nted:ase. © cons] sea *. csntliens,™ st 





Det. City Gas, 1923...5| 97 - 97 | 96 - 99 | 97 - 98 | 97 - 08 | 98 - 99 | O7H{- 9Si4! OBIG- 54] 95 - 95 | O234- 434) 95 - 98% 9536-97 97 ~ 93% 
DUT ele Cem, TOI osc S) ook = ccc, fives — eeesdacce — censfenee — copefsces @ coccfMOD “ROB. fuses: 90s focce =. oserlrean > sgsetness see fecan Specs eae oe anee 
Heqmit. ti colse(Ne WoCOmD].... = .0c.] coe = cece] coe — weovefoccs © ccccfeece © evesfenee | coecfesee = cee | ce @ csedeaee = ve lccce © scosfthe CARB. Base’ e se 
Geen, Blec.— Dede, 2.034] .... - ceccfeees — cence [eee — ceecfecee | cove] seee  eees|seee 7 coos] coe eee] 85%¢- 8534] 84 - 84 | 8334- 83%) 85 - 85 87 - & 

Hud, Co.Gins—1mt,9 49.35) 20. = cic fecee = ceecfecce — cecclseee — eeesfees ~ seveleeee = cece L05 -105 [105 -105}4).... = ....)101 -105 |.... — ..0.J-e-* ~ eve 


Kings Uo. El. L.d&c Pow- 
Purchase mowey.... 6/120 -120 |.... = o0..[125 -125 |onc. = ccc .feeee oes LISHG-1183¢/ 11836-11836 /118 -11894)117 -117 jiLSH4- “L1S$¢/115 -115}4]-+++ ~ «eee 


Kd. El. Bil, (B’kbyn)..4).... - ... |..0. - ....| 964G- 96K] 95 - 5 | OBI4- D43¢].... - cceefecee — ceee| cee m ceedeeee & - so © ose Jeers = seas 
Lac. Gas, St.L.—1st,g.5]108 -10834| 10614-10734] L053g-10714|105 -10714]10534-107 | 10444-10534] 0434-105 |10384-10444|103 -104 |10284-106 |10834-105 {10434-10534 
RN NRO MN co ck Leona = occcd Ace P cacphones. @: agcclsden]™ soadl obs Sf deolsae.@ ‘odackcoael © oniliaah © cxaMakan’ = cee iit eece tak ann 
N.Y. El. Lt. H. & P.— 

BE. 4i4c cobinctonbetheens 5]1105¢-111 [1119-112 [107 -1113¢|107 -109 |109%4-11034/106 -108 [103 -107 |1023g-10374)108 -10384 105%4-100%4)108 -1093¢|106 -10896 

Pur. mon. col. tr., £.4| 95 - 9734] 94 - 95 | 91 - 9454] 903¢- 93 | 92 - O3'q) 91 - 9234] 90 - 91%] 87 - 90%] 88 - OO!g| B7Ig- 91 | SO%{- 91 | 90 - OB 

Edis, KI. 11, 16t,910.5|. . - ....|10634-107 |104 -10434/104 -10434/1043¢-105 | .. - ....{1043-106 | ... - ... |102 -102 eid -104 [me -1035;|t04 -104 

Let, COns., 1TDDS, @..5|119 -119 fc. — cee.| coe — ceve{ LID JID |.nce — ceccfecee — cocefecee ~ coe [LIE LUE |... = cecsleees eee ~ aedefreee ~ sees 
N.Y. & Qu. El.& Pow.— | 

Con., gold, 1930......5|1071¢-107%¢].... - ... [104 -104 |.... - ..../102 -108 |108 -108 ].... - ....].... - ....J100 -100 |100 -100 {100 -100 | 9936-1016. 
We We Ae MA Ot es Che Mion. = ncn. fecee = cécsfance, ~ one, LOBMAMOSR] -000 © coos] one vecef-see™, sonefeace *., cccdepes.: © cses|tees = seesfroces = adel Sau ge Laamam 
People’s G. L. & Coke— a | ys 


Ist, UAT. Boy 1904..6).... = .... |] 10834-10834} 10234-10234) .... = ciccfeces = weceirees 7 vevef LOL -LOUSG) 200 = ee fecee cae eee ~ cesefroee * eeerfesee 7 seeen 
2d, guar., go, 1DO4...6| ... - ....|10236-10236/102 -102}4¢).... - 20. feces — cee feeee & --- [100 -100 |. 2. = .2,.]L00%g-10134¢ 10214-1083 |... - .,../100}§-10016 
Ast, cons, goo 1943....6)124 -195%| 2. - eee] cee — ceecfecee = eee.(116 -120 [117 -117%6].... - ... [116 -117 [L17%4-117'G¢ 116 -116%4).... - ..../EL7M-11%g 
Refunding, 1947. .. 5{105 -105 |105 -105 |LO74¢-10746|1051¢-10534)---. — eee |sree ~ eese| seen tenes |ecee 7 eeesfeces — «++. 10316-1086 [103 -104% |... ~ «++ 
Ch, GoeL. & C., Ust..5] ... - ....J.... — «--.{108 -108 |10634¢-108 |108%%-109 [108 -10814/100 -100 |10434-10134/105 -105 1034-106 |106 -106}4/107 -108}¢ 
Con, Gas, 1st. 1936.5|108 -108 |108%¢-108%¢|107 -108 |107 -107 |106%4-107 [105 -105 [.... - ccccJeeee = ceed] woe = oes LOZMZ-L02I¢] ... - -.. [L038 -105 

Eaquic. Gas & F., 1st.G|102 -102!¢|102%-102%4| 10234-10344) .... - ...,/L08 -108 [108 -103 |.... = 22. | .2. = .0.,{LO13G-10136..., - ..../LOQG-10234/10256-1024g 


Mutual Fuel Gas....5/10£ -105 [105 -105 |... - coccfeik = ceca] coe m ceecfeeee % ceeefeeee & coeel coe & o-efLOO 100 [..., = 20. [100 -100 | coe - coon 
MISCELLANEOUS, d 

Adams Express—Coll.4{104 -10534]105%4-106 {103 -105 [103 -104 108%~ 104 one 103 os oaecasints 1014- 10244 102 -102% 086-300 (0134-1023 

B’klyn Fer., 1st, cons.5| 73 -'76 | 75 -75 | 78 - 75 |... - ..|s ast= eve an, bl cpcile ans - ete che 

Det. M.& M. L. G.—Inc.| 8634- 90 | 85%- 95%| 86%- 94 | 87 - 90% 83 - 8734 82 - 874%j| 75 - 87 “Was i | 72 - 80 | 72 - 85% ‘| - 84 | 81 - 8 4 

N. ¥%. Dock—50-year..4| 94 - 95 | 92 - 0% 90 - 92 | Sdig- v1 | D134- D1dp] 9134- 919; 9194- 92 | BOSE~ DO%g] 8OIG- OL } we 9045] 905g- 91 | £0 - OL 

Se, Yuba Water—Con.6|.... - ....| -.. - «-. ee - ta S opasboden: > otk eee SNe A anale oa ©) eeeatoses e+e-[108 -10B f.o- = save 

OM. Reksde Mot.~100.6| 05 - 65 |Gt = 60 | G8 - Gh | OB = Giigl on. — ccc jusee = coveleces © oce.] 9 = 1D Lees  soecleore © cones = esedann se gage 
TELEGRAPH AND ’ 

TELEPHONE, 


Am. Toloph. & Tel’gh.4].... =...) coe = coscfecce © coco] DOMG- DOIG} .000 = ceccfevee = seee] soe © cooe] coe © oserfove = cee locos = vee [ose  vevefecce © cece 
Met. Tel. & Tel.—tmt..3/.... - cccc[ecee — cece cee — ceecieses cee [teee ~ ceeelesee ~ eee] coe  ceeefesee  eeee{-ooe © ones) LLZI4-112%4/11094-1109¢].--- — sees 
N.Y. &N. J. Teleph..5).... - 2...) cee — ceesfeeee 2 ee. |LOBLZ-LOBI4) eo0e  w celeeee ~ enee |LOBSG-LOBMG |. 002 = ceasfeoee — ceesleree ~ ererfeeee 7 ceedfeere “sees 
W. Union Telegraph— ae ie 
Col, tr., cur., 1938...5/109 -109 |109 -110 |109 -100 |110 -110 110 -110 [106 -108 |106 -10634/105 -105 |... - ....{105 -105 |107 -107 107 -10S 

Fund. & BM. E.,’50.444|103 -1043¢|/104 -105 |10434-105 |10294-10144/102 -103}4/1025¢-10334/102 -103 |102 -103 |102 “tongues -10334|L0034-101%4| 10134 10236 
Mutual Union, s. f...6).... - ....J.c0e — «+. /L08 -108 [108 -100 [..6. - 2... LOTHG-LOTSG)... — cece] coe = cee frvce = ceeslsoee — ore | ee * soecitere 7 seee 





MANUFACTURING 
AND INDUSTRIAL, 
Am. Bicycle—S. f. deb.5| 35 = 4234] SA. — BA Jir.. = .c.cfoces — coesfocee = seccfecee = seve] coo © ovecfeces © cccsfvees © wecslocce = covef coe = cee ~ anes 
Amer. Cot. 011,1915 4/100 -101 | 9944-100] 99 - 99 | O74¢- 9734) 90%{- 98 | 06%{- 08 | 96 - O64) OB%{- OB%).... - ..../.... — ..-.| 90 - OL "43g- 97 
Am. Hide & Lea.—ist.t| 95 - 96%4| 96%- 98 | 92 - 95 sd 90 - 914g] 86%4- 92 | 85 - 87 | 83 - 8 | 70 - 80K) 66 - 71 | 67 - 70 | 69 - 71% 
Am. Spirits Mfg.—1st.6| 88 - 91 | 93 - 94%] 89 - 89 |.... - ....| 88 - 90 | 85 - 85 | 87 - 87 |.... - ....] 80 - 80 | 88 - 90 | 86 - S6%) 57 - 88 
Am. Thread—1st coll..4| 80 - 80 |... - .. ./.... =... ST, eh - EPS OF See = see.) 1 ~ TF 
Consol. Tobac., 50-yr.4| 6634- 6734| 6334- 6534] 613¢- 08% ‘04- 6336 @0 - 6244 H- 61% ‘B6M- 61 51%- 58 | 51%4- v4 ‘ie 56 | 64 - 56 543%6- 58 
Registered.............4].... - PARENT MT ileal ween a ~ ses. BIG- BI)... = 0s ~ wee sections uaa 
: Dist, secur. Cor.—1nt.5| 75 - 7 74%4- 7634] 71%- 74 68 - 204 “6 = 68 2 - 0034 ‘oy - 63 | 59 = 6244] 59! - 62 | 53 - 0254 60 - 62 | 60 - 64 
Distill, of Am., 1911..5| 99 - 99 | 99 - 99%%| 9884-100 |.... - see = eve.| 9 - O |... - PAD: Rete spk 


Inter’) Paper—1st....6|108 -110 |107 -109 |107 -108% 108 -10334 105%4- -108 |108 “107 ‘107 “107% 1083-10814|L03 -104 104 -106 |105 -105 |106 -106% 
Kutch. !ce.,Chic.—1st.5|.... - ..2.] 93 - 93 |..c. - csccleces — cove] 
Remolkzeis BEGO1, 166 "BRB hic. — onccfececs ©. ces fooce © cccclecce | encste 
Nat.Starch M’f'g—1et.6| 94 - 95 | 94 - 94%] 95 - 95 |.... - ....).0- 


sees “On6- 97%4| 96 - 9734| 95 - 964] 95 - 97 9136- 94 02 - 93%4| 93 - 9316 
. ~ cose = cscelecee — eeee] 90 - 9O%g) 80%- 90 | 89 - BO | 90%- BIH 





70 - % +. 
60 - 6236) 57 - 61 [ 40 - 57 |.... = ... | B7%H- 40 | 34ig- 36 | 33 - 35 33 
8 1 1 



















N.Starch Co.—S.t.deb.5| 80 - +0 |.... - ... | 69 - 69%) 69 - 69 70 - M1 | 68 - 68 | 69 - 70 | 6¥ - 70 |... = ccesdeese — ooes] 64 - Oh 
Stan. Rope & T.—1st..6| 6¢%- 63 | 64 - 65 | 60 - 63 | 60 - 68 ~ 30% 
incomes, gold, 1946.5] 1134- 13%| 10%4- 1349] 914- 125| 8ig- 934 - O46) 64 7%) 3 - 7 “@-6| ie «| Be 2 - 1s pratt. 



































f 
} 
4 
i 
i 
fi 


S 


THE CHRONICLE. 





| VoL, LXXVUL 





1903—Coencludea, 





APRIL. May. JUNE. 


JULY. AUGUST. |SEPT’BER.) 


OCTOBER.| NOV’BER.| DEC’BER. 





Low. High/Low. High| Low. High 


Low. High/Low. High/Low. High/Low. Higb|Low.High| Low. High 





U.S. Leather—Deb.s.f.6 
U.S. Shipb.—1st, A....5 

Coll. & mort., 1922.5 
U.8. St. Corp.—2d,’63.5 


Registered.............5}-. 


COAL AND IRON, 


Col. Fuel—1919, g......6}. 


Cel. F. & I.—Gen., s.f.5 
Conv. deben., 1911..5 


Je®. & Cl. C. & 1.—24.5). 


Tenn.Coal Iron & Ry.— 


General, 1951........5)... 


Tenn. Division...... .6 
Birm. Div., 1st, con.6 
Cahaba ©. M.—1st...6 


De Bard.C.& I.—Gu.6i).... 


Va. Iren C, & C.—158t..5 














113}4-118}¢)11134-11154| 1104-111 


~ seee| 4036- 55 | 23 - 40 


~ esesl eee ~ eeeslseee * see 


MUU Jocee — cecelecee F encelece 


-103 |102 -108 |100 -108 
~ 8634) 8334- 8734) 7634- 86 


a ‘}103 -108 
oe <a" ino -112 





-102 102 -102 1108 -102 
77 - 784) 77 a 75 - 78 





cose] SAG 8634) S1N- 87% 





25 = BBG)... = covel-oor © cece 


110 ~-11034/1053g-110 |1083g-110 {110 -110 |106 -106 |106 -10714 


7734- 8434 7634- 8084] 67%- 7994] 6814-734] 65 - 72 | OSY6- 715 


78 - 80}4| 77 - 80 | 6334- 7% 


ae . = ecosiccee * 


99%-10034] 9034- 9034 90 - 9034 
79 - 88 77-81 | 76 - 7% 


6634- 7234) 703¢- 7034 69 - 71 


t]seee * cee decee © eee [LOS -104 
95 - 98 | 9434- 9834 9514- 98 
6744- 7634) 6034¢- 71 | 6ldg- 7136 





nA OE: Fine meek tod obacb des 
ce ese feces © vovefLOBSQ-10RR.... = oes 
109 -109 |.... - ....|103 -104 [10234-10344 saci 103 -104 


102 -103%| 98 -100 |.... - ... 
25-77 | 75 -76 | 73 - 7% 











10236-1021 
n7Q- 1026)... 


wT ee eelewee TM weetlecee ~ cece 


-| 99 - 99 100 -100 


vee ~ cee leeee 7 eee {LOZ -102 


96 -100 95 - 9645) 97 - 97 


72 -73 | 65 - 70 | 67 - 70 














COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR THE YEAR 1903. 


1903. 


[Compiled from actual sales made at the New York Stock Exchange.] 





STOCKS. 


| JANUARY FEBR’RY.| cinen. | 


| 
APRIL. | MAY. | JUNE. | JULY. | Avausr. SEPT’ BER. 











RAILROADS, 


Albany & Suesqueh.....'.... 
Ann Arbor.............-..+- | 
i eset spaces scesecsoccens 


Atchison Top. & 8S. Fe.. 8334- cad 


SO aipdedcch ds sceecence gas 
Atlan. Const Line RR. 


Baltimore & Ohio....... i 


BOE. co0ces cocccccccesse ee 
Buff, Roch. & Pittsb.. 

WOE cerccsccveoces codecs 
Canadian Pacific... ound 
Canada Southern....... 
Central of New Jersey. 
Chesapenke & Ohie..... 
@hicago & Alton.......... 
Ohic. Burl. & Quincy... 
Chic. & Eust’n Illinois 

Pref. 


Chicago Great West.... 
4 per cent debendure.. 
5 p. c. pref., A........... 
4». c. pref., B.... 





Chic, Ind. & Lonisv.....|.... 


bead pee: & St. Paul.. 





Chic, R. ae Pacific.....2 


a St. Paul M. & 0... 
ides Decka?i Prameton.. 
ib siatcbadebesrescececape 
Ciev. Cin. Chie. & St.L. 
Pref... 


Cleve. & Pittsb. guar.. 

Col. & So., vot. tr. cifs.. 
1st pref., vot. tr. ctfs.. 
2d pret., vot. tr. ctis.. 

Delaware & Hudson... 


Del. Lack. & Western. .|262 








Denver & Rio Grande.. 





Det. So., vot. tr. ctis.... 
Pret. voting tr. ctfs.... 
Duluth So, Sh. & Atl... 
PEGE ses kepenscuavsocse 
Erle, voting trast ctfe.. 
1st pref., vot. tr. ctis. 
‘2d pref., vot. tr. ctfs.. 
Evansville & T. Haute. 


Ft. Worth & Den. City 
Great Northern, pret... 
Green Bay & Western. 
Deben. certs., Ser. A.. 
Deben. certs., Ser. B. 
Hocking Valley.......... 
hindi vhsous décnwonses os: 


62 - 6834) 62 
4 - 894| 90 - 91 |... 





17- 2044 





Tilinois Central........... 


Leasved lines stock. ...|.... - ....|... 


| 








y- 20% "93 - 34 | 381g- 831). — 
6034- 6514) 60 ~ 64 te 
BA- 8034! 7056- Ses i wad 73\%- 8344 6334- 7436 G114- 69341 54 - 65341 6044-6816 
95i4- 98 | ¥4tg- 98!q! 9134- 9516, 87 - 9344 845¢- 91 | 86 - 92 


64 - 663) 


{126 -12%6 |... = 


8536- 941¢| 8854- 9334 7916- 88%! 803¢- 87 | 77%4- 85 | 7156- 883% 
91 - 94 | 90 - 94 | 90 - 94 
-140 |137 -145 |145 -14534 


../|152 -156 [145 --150 


1263¢-138 | 12334-13856) 11734-12514 
70 - 74 | B7i6- 71%) 65%4- 69 
-171 |168 -177 |163 -1693¢ 
41 - 45%) 38%- 45%4| 35%4- 40 
28 = S2kg| Q73g- 3154) 25 - 2834 
67%- 704 lel 70% 6614- 683g 


-195 (185 -135 ‘|188 ~134 


1934- 2434] 20 - 2334] 16%- 20% 
88 - 89 | 86i4- 83 | 86i4- 8814 
73 -80 | 71 - 75 | 72M4- 74% 
we oe 84 - 38%] 31 - 31% 
a|eece — eeee| 73 - 73 | T3I4- Wiq].. 
13734-16234 13334-14'754|13534-1435 
169 -177%4|168 -173 |1'72%4-173 |1704g-174 [172 -17834|171%-17714 
160 -17134|15434-169 [153 -167 [153 -16834|1613¢-166%| eee 1713 
198 -203 |190 -202%4]192 -200 |19334-208%4|208 -206 -212 
bociRe MEDD occ wcscdseas 0p 1s “132 |.... — ..../L44%-144% 
117 -125 {117 -125 nagteecs Ee -124 |12034-1203¢|121 -142% 


. 


1644 (|14756-16834 14734-153% 


~18454)175 -1833¢/175 -179 


-184 |171 -183 |166}4-176}4¢ 
220 {210 -210 |.... - «... 


~ seecleeee * sevsieeee 


“141 |.... = ..../125 -125 


sjeeee — ees-[190 -190 |180 -180 

14 - 17%4| 1446-1714] 12 - 15% 
2734- 3054] 2434- 3034] 20 - 251g 
88%4- 92 | 87 - M134] 83 - 88% 
ses = svee[115 -115 |118}6-118)4 
"hey. ig Nie eee Ba 
“Ee Eh Rea eS Sa 


- ..-./101 -191 seee cee 


2244- 26%4| 18%4- 2536| 15 - 199 
62 - 67 | 62 - 65%| 56 - 63 

35 = 4014] 284- 38 | 25 - 201% 
161 -168 168 -18134|16634-175%4 


-255 (250 -257 [245 -253 


§| B33g- 3734) 3L34- 37 | 25g- 3144 
833g- 87 | 34}4- 8744) S1U4- 8544 
woe ~ vee] 10 = 20 focee = sevejece 
~ 10 | 10 - 10 feces = coeelevee 
- 4344) 30}¢- 43 | 38 - 42% 


~ ceee] woe * cee [ 185-137 
- 1654) 18 - 16 | 12-14 


= 81%] 2534- 32%] 21 - 2654) 
- 153g] 10%4- 1444] 93¢- 1234) 
1934- 23 | 17 - 2034] 1434- 17%) 
SLg- 3534] 323¢- 3614] 2814- 3514 
621f- 6814) B51¢- 69'4| 623%4- 68% 
47%4- 5634| 53 - 5834] 52 - 58 

- 67) 59 - 634) 


- 6144) 58 - 6014).... 
-190 | 1893¢-1894¢).... 


ie tay ces WS ch cee ent Suen 
15 - 19% 12 + 16% 11 - 14 
99 -104% 943¢-101%| 95 -105 | OL -100%6 71 - 9134 65%- 72 | 63 - 69 
963G- 9934) 921¢- 9634) 92%4- 961g, 90 - 95 
13634-14244) 13034-18834! 13834 190% ig “18644 12516-13808 12834-13.144|126%4-134 |1271¢-182%4]127 -181 [128 -132 
Bon $38 pe Rg = ....{L003¢-1008410134-10184]..,. = ..../L033q-1033¢ 


eeeelenee . eee TM wees! 








170 ~-170 |.... = ....{180 -180 


105. -128}¢)/120 -124 |.... - ..../118 -120 |120 -122 /120%-123 


-/185 -185 |.... - ejecee = 








| 50 - 50 |,... - ....| 3L - 31 


sees 


sees eeeeleeee 


sone * - {183g -118s¢)111 -111 


82%4- 95 | 8434- 8346) 85 - SiG 


60 - 63 | 5S - 61%) 5714- 601g 


BL - 399%) 27}g- 3614) LT3g- S434 
19%- 26%} 19 - 2414) 18}6- 2334) 
6494- 6744) 61 - 6544) 60 - 64 


13%4- 1934| 13 - 18%] 14 - 1734 
8636- 8834) 85 ~ 8534) 833¢- 87% 
72 - 77 | 724-75 | 67 - 7154 
81 - 36%) 263g- 38 | 24 - 8054 


OCTOBER.) NOV’BER.| DEC’BER. 


| Low. High Low. y-High Low. —_ Low. — Low. High Low. High) Low. High| |Low. High| Low. High| Low. High| Low. High|Low. High 


«..| 3L - 81 | 27 - 28 | 2 - 25 
.| 57 - 57 | 55 - 55 | 543¢- 57 
61 - 68 | 6234- GS3¢) 6634- 7014 


8634- 90%4| S8}G- 903_|) 90I4- 9344 
- sees * veee/06 -106 


a) - 76| 7244- 7634) 7644- 80% 


863- 88 | 87 - 88 | 87i¢- 90 
135 -145 (130 -185 |127 -182 [125 -127 |121 -121 |124 -127 
145 -145 |.... - ..../140 -140 
1183¢-12534118 -127%|118 -125 |1155¢-121%|11634-1195¢ 11714-12034 
50%4- 6514| 6334- 6644] 65 - 68Ig 
1563¢-170 |158 -164 |16194-16134|153 -150%4|156 -158%¢|156 -16414 
28Y4- 31%] 2734- 30%] 305¢- 3414 


os = ceecfeces = oof 40 -140 


2034- 2854] 2734- 83 | B2%- 36 
60 - 6554) 64 - 70}4) 68ig- 7536 


aces 7 coesieese * ceerisees tees 





1444- 16 | 144%4- L5%) 1534- 1654 
84 - 84 | 84 - 84 | 85 - 8516 
63 - 66%4| 68 - 67 | 6634- 68 

#5 - 90g 36 - ~ 28 | 20¢- 287% 


ee wees] eee 





8456-14134 (13454-14034 13894-14755 





n'a AOD ENO Ts. = “sasd 
OM- 14%| 8-12 | 8 - 11%) 
18 - 24% 17 - 22 | 15 - 21% 
70 - 88 | 66 - 76%] 67 - 74% 


coos] 65 = TOG... = 000. 
6744-75 | 70 - 7% |.... - os. 


10 - 1814/11 - 1534 10%- 1436 
481g- 5834] 4436- 5414] 4714- 54 
2054- 2854] 17 - 2441 18 - 23% 


2134- 2014) 20 - 264] 19}4- 25% 
763g- 9334) 72 - 79 | 67 - 7934 
© ceed OY Bese mks 

1514-384] 16 - 19 | 12 - 16% 


8 -13 | 74-12 | 99- 11% 
1644- 2214) 155¢- 22 | 1634- 1994 
9 - 114] 7 - 12% 7K- 9 
12 - 174) 1136- 15% 104- 14% 
2QTM4- 8434) 23 - 8114] 2834- 3054 
6334-6934) 6234- 6834] 62546-6734 
44 - 5734) 44 - 58m) 44 - 52 
30%4- 6414| 41 - 5234] 48 - 48 
79 -82 | 78 - 80 | 82 - 82 


= coos] TOM> TBM) oe = cone 
10 - 14%) 10 - 14 





80 - 92 | 7d - 8314) 79}4- 80K 








© Tm eeeelenee seetlewee eeeelere 


.[ 90 -106 {100 -101 |.... - ..- 


~ was [wee  seeslieee eeee 





ves — eee.f165 -165 |172 -180 
8-10] 8 - 8% 8 - 9% 
16 - 19%] 1644- 19 | 1714- 19% 
695g- 7454) 68}4- 74 | 73 - SO 


100 -100 |.... - .seefevee — ee-[l00 -10@ ].... - ....[L1% -112 


35 - 50 |.... - 68 - 68 
75 - 80 7-75 bese Stes 
v1. /18036-18036 


‘hie 13% ne 13% 18 - 164 
4734- 56%4| 5014-56 | 5134- 5536 
183¢- 23%] 193¢- 22%] Blr4- 2434 


16034-174%|149 -1674¢/149 -164 |149 -158 |151- -167 |158%4-1713¢ 
230 -257%4|243 -248 [230 -238 [230 -230%4!23034-240 |2393¢-272 


18 - 2144] 18 - 20 | 21 - 23 
64 - 71 | 62 - 63K ‘setae 


“13%- 1644) 16 ~ 18 ‘16 2246 


8i4- 1144] 7%4- 9%] 8 - 1134 
16 -18 | 14 = 16%| 16 - 25 
Ts- 84 7 - Thl T3- 8% 
1054- 125g 10 - 113| 12 - 14 
2534- 29 | 2536- 2746] 2734- 8054 


6116- 6734) O54¢- 6734) OO%%K- 4914 
45 - 50%) 4736- 504) 4846- Siig 
44 - 65 |.... - ....| 58 - 58 


see ~ cceefesee = soe | 80 = 80 


88 - 40 | 39 - 39 | 45 - 455g 
seee/173 -190 |165 -175 [170 -170 |160 -165 |168 -168 |.... - .... 
46 = 76 |.... = ceccfecee = cove 
TT - 7% |..0. = voce 73 - 80 


10 - 12 | 10 ~ 135¢) 11%- 13% 


6644- 7244] 69}4- 7434] 71 - 74% 
77 = 82%] 80 - 8436] 834- £534 











+ Ex-rights 
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1903—Continued. 
STOCKS FEBR’RY.| MARCH. | APRIL. | MAY. JUNE. JULY. | AUGUST. |suervnen. OCTOBER.) NOV’BER.| DEC’BER. 
w. High| Low. High| Low.High| Low. High} Low. High| Low. High| Low. Hig h|Low. High/Low. High/Low. High| Low. High 
Iowa Central...........-. 4834- 45%4| 36 - 44 | 83 - 3614] 28 - 9634! BBIg~ Wq] 16 - BGE| 16 - 24lg 17 - VL | 18 ~ LO) 1094- 2174] 2W¢- 23 
“Ti CS 6934- 74 | 633¢- 69 | 56 - 6314] 50 - 61 | 43 - 51 | 8B - 4734] S13g- 4494] 32 - 3734) 3O}G- 3634) B134- 97 | 37 - 41 
Kanawha & Michigan. 40 - 4434) 40%g- 42%) 35 - 40 | 37 - 40 | SL - 88 | 27 - 35 - 31 - .. | 26%4- 2534) 27 - 27 | 27 - B01 
K.C.F.S.& M. t. ctis.pt. 7044- 82%4| 7734- 8014] 76 - 79 | 75ig- 81 | 7334- 7634] 67 - 7534) 64 - 7034) 63 - GO}4) B234- O7sq) 6314- C6 | 65 - O8ig 
K. C. Se., vot. tr. ctis... Si%- 3434) 2O34- B24) 27 - BL | 2494- 30%) 20 - 27g 18 - 23 | 19 - 2434) 17 - BB34qi 16bg- 1934] 16%4- 20 | 18K4- Wg - 
Pref., vot. trust ctfs... 57 =~, 6034) S3}4- 5634] 51 - 54 | 473¢- 5334) 3034-49 | 37 - 43 | S2IG- 4246) 33 - 305g) 28 - 35% 30 - 37 | 34 - SOG 
Keok. & Des Moines.... B51¢- 3734] 35 - 40 | 3734- 3814] 3436- 3494) 203¢- 2074) 28S4- 2054) 25 - 2634 = BB 1 WD: — UB bees —:ceecbsse™ ioe 
Pref. ccc cccccccseccccdeceseer|e — cosefecse — ceed GARG- BS foc. — coccfecce — ove] 48 — 48 =" cgedesce: © essabence © sondisone Tu sent abe. 2 oti 
Lake Erie & Western... wore 49 | 40%- 47 | 38 - 42 | 86 - 40 | 25%- 35 - 31 | 25 - 33% = 88 | 24 - 25% 2936-276) 2794-82 
Prrot.....-.. cccsscessceceees 116 -118 |118 -118 |105 -113 /105 -108 {103 -110 -103 -100 - 9% | 90 - 9034) 86 - 00 | 96 - 96 
Lake Shore.... ...+-+++.++- 33416 da ses & aca deca lnaee S) beneinek = wbad — cceclecee — ceesfecee @ oeee(B7G -270 |... — «....875 -275 
Leng Island.........-...»-- 781¢- 80 70 - 74%) 70 - 72 68 - 72 | 60 - 69 | 60 - 62 “BT = 668 - 57 55 - 5634) 50 - 50 | 40 - 55g 
Louisville & Nashville. 122 -12734|11634-124 |113 -119 |112 -11954|10534-1143¢]10134-112 | 9834-10814] 95 -106%! 9534-10234) 9884-1059¢|10534-1103¢ 
Manhattan Elevated.... 139}g-146 |136}¢-146 lana 136 -142}¢| 13494-18814 Bie tits aati imbialeath 12834-1386 isthe 14054|13044-1453g 
Bight... .....eecsceveees O5g- BY)..-. — o0e coe * ccesfevee @ cee — « oe Miveahinge- Recdapent > axe once * spas 
Mexican Central........ 2534- 2754; 26 - 20 "yas 286 "246- 2836 21 - 24% ‘i - 2284 3 - 15%) 10 - 14 vi- 1144) oe 10% O44- 103 
Michigan Central........ = .s0ef185 -180 |.... - ..../102 -120}4)/125 -125 -132 -124 H1BO Jo... = cecclecee — woe {L20 ~120 
Minneap. & St. Louis.. 106 -107%| 95 -105 | 90 -100. 74%- 93 | 70 - 8234) 58i4- 8314 - 63 | 49 - 60 | 41 - 53 | 41 - 61 | 58 - Oh 
pare are ire bhees' 118 -118 |.... = ....J108 -112 [110 -110 |110 -119 | 853-110 - 80 | 86 - 9044] 85 - 88 | 88 - 90 | 80%- 96 
Minn. St. P. & 8.8. M.. 7334- 7934] 6614- 7634] 6314- 70 | 56 - 694] 4034- 63 | 50 - 6O% - 61 | 49 - 5754) 5134- 5634) 5234- 5434] 52 - BBG 
Pref. ..ccce ceccccosevececes L 124 -13214|124 -129 |1103¢-12734| 11554-12634) 10034-123 ~128 -129 |116}4-129 (110 -119 [LIL -114 [114 -11046 , 
Mo. Kansas & Texas... QT - 20%] 2414- VTig| 2274- 263] 2B - 27Iq| 18h4- 2434] 189{- 2H] 16 - VL | 1694- 24) 153g- 1854 16 - 17%) 1734- 1834 
Prek....cccce ccccccccsceseces 5934- 6334] 54 - 6144] 51 - 56%) 52 - Su | 4754- 5254) 86 - 50g) 353g- 454) 833g- 43 | 33 - 3634) 84 - 39 | 38 - 411g 
Missouri Pacific.......... 11034-115%|106 -1113¢/10234-11114/103}4-113 | 99 a — 8534- 9655 - 85 | 8634- 9254) 873g- 921g eal 97 
Morris & Essex...... eevee we = «2+ {100 =1003¢)192 -102 |... — woe [rece = one - aes — eeecfeeee @ o---/185 -186 [186 -186 ]. 
Nashv. Chatt. & St. L.. 108 -114 {106 -111 |105 -109 /104 -111 1033-106 90 - 98 “92 - 95 | 90 - 94 | 85 - 95 | 93 -110 107 “1983 
Nat. of Mex., vot. t.ctfs. 1844- 20 | 1714- 1944] 1744- 23% eg 2434) 2034- 2344) 1734- 19 Ae RS ey RR ERR: PIG, Haiti HI Shy ee - 
Pref., vot. tr. ctfs.... 87 - 39 | 343g- 37% eel 41%] 40 - 4756) 304g- 4534] 3636- 4014) S44g- 42 37 - 42 | 36)6- 3034) 36 - 38 "$5 - 386 
2d pf., if, wh.& as iss |. ne Gasiiceud'* eendicace « * vee | 27 — 2846 - 27 | 2154- 26 - 2 | 174%- 21% 17 - 19 | 18 - 20 
N. ¥. Cent. & Hud. Riv. ‘| 145 ~15194)130 +1461 12834. 133% 12434-1824 12446-12944 | 11256-12734 11644-12614|11334-12344 113}4-12014|1145¢-1 107g) LL644-122 
N. ¥. Chic, & St. Louis. 4134- 4414] 323¢- 4114] 30 - 351g] 2OWG- 35 | 2Z54- 30 | 21H4G- 261g - 26 | 19¢- 26 | 20 - 25 | Q24- 25%] VWly- 20 
Ust pref........0. cecccceee 11344-11734|106 -110 ow - @ cccstcces ~ ee “105 fi... — cose - ....{L00 -101 |100 -105 [1053-108 
DA GPO cic sncctise vecices. 82 - 8 | 80 - 82 1% - Til. «ss + esse] 73 - 80 | 6O - 7 | 58 - 6S 50 - 65 5L - 63 | 60 - 61 | 60 - 65 
N. Y. & Harlem.. bedcons Se oor, Te coos © ccosfeces @ jovki® oathteane: ® gee aed  seesleeee + 2-400 -400 [595 -395 
N. Y. Lack. & West. sags ARDS BBS 1 oon. cecafecee = ccccheces — weo-fecce. = sesefecne ~ ee -133 |.... - «.../131 -182 |183 -138 - 
N. Y.N. Haven & Hartt.|2 217 -222 |208 -217 |200 -209 |1873¢-20034|19214-197 -200 -197 |19244-196 |193 -195 1066 19634 195 -197 
iis Foi s5. bs debionsieee ah, Sneakiahe © peadlocest™ | noks Yo~ Ud) nce = cee] coe * ceerferee ~ sso] coe 7 ceecleeee * os 
N. ¥. Ontario & West... "8286- 3514] 204¢- 3254] 2714- 803g] 25IG{- 303g] B13{4- 2634] 21SG- 2G¥g| 1054- 25 | 19 - 23%) 19%¢- 21% “To%- 20% "20% 2356 
Nortolk & Western...... 7234- 7614] 683¢- 7334] 6634- 7234] 6734- 7246) 58 - 634) 60L4- 6734) 563g- 64%, 543¢- 63%) 5434- 59 | 5394- 5794) 56 - 5036 
BBOK.  csveddcse soc. cccevces Gr, soe 8634- 90 | 805¢- S¥5¢) S8ig- 92 | 56 - 853g) 85 - 85 pub wnetiren arate 88 - 88 
Nor. Central new ctfs...|. Sous. @' 5s - ee ©" cece] eea¥© ce 7 gos” lo -190 |.... - « - te? sa = wane 
Pacific Coast Co.......... 68 ~ 603 6234-68 60 - 62%} 60 - 62. 50 - 57 ‘4 - 5494) 41 - 47 | 3054- 474 “42- 47 45 - 476 “EN6- 8S 
Let PPOL....cc0e c-ccccecese 100 -100 - coe ~ c00s/805 -108 |... = -| 80 - 80 }.... - 5 ee en 90 - 90 |.... — seer 
BONG secks | esse. cecsees. % -75 "70 - 72%] 68 - 68 65 - 68 60 - 67 54 - 69 | 504- 58 52 - 5734] GO- 64. 53 - 55 | 57 - 64 
Pennsylvania RR....... scgghgcioe: 18646-14814 | L8214-13844]+1253¢-138 |123 -127}q|118}4-12514 11954-12634) 11534-12514) 11634- Pagina ~1214¢)11444-1203¢ 
WNNRiiasscocctscccesite a se ~ sees] SIG- 384] 254-33] 1S- BH] 54- 2 sobeleses. —. dey feoee =. wees] onan <coostesen tt amaeeemneal 
Certificates..... ... ....'.... oe 7 ceesfecee * ceecfreee ~ seve] LBAMG-LBAME] 20. — cecefeeee T ceeefeeee @ eeeelisee @ « se * cece] coe * cecedevee cece 
Full paid receipts.. cee = coccdeces © ceccfeces “= ceccleoes ~ - coef ASB ~ABBAGILISSE-IR5%4).... = wccfecoe = « ood * codsl-cne >  onpslnass. Mi-onbh 
Peoria & Eastern.. 85 - 87 | 3034- 83 | 20%4- 31 | 26 - 33 | 20 - 27 | 15 - 22 | 15}g- We) 16 - 18 | 1544- 19 17%- 19 20 - 20% 
Pere Marquette.......... 79 - 84%! 79 - 82 | 7834- 873g) S634- 9134) 8314-87 | 74 Wine 76 - 70%) 75 - 77% 75 - 77%) 7% - 81 | 80 - St 
PROB. cccccccccccscesccee oo @ cseclecee * cece — coccfocce © cecefece = *, sce OE dense @ ncn — see| Th = Th 
Pitts. Cinn. Ch. & St.L ‘87 - 8934 "B0%- 86 75 - 80%| 75 - 80 743] 58 - -72 5736- 63%) 55 - 65 | 56 - 61 | 59 - 60 1150 - C4ig 
POR vesacssscccscce eocovces: 104 -10734|/105 -105 |.... - ....)100 -100 hn ~100 -100 | 973¢- 9734) - 90 - 90 | 90 - 90 | 9 - 9 
Pitts. Ft.W. & Ch. alee ..| 1893-191 {190 -191 |189 -180}¢/188}g-189 [183 -18614 -186 - ....[18L -181 |182 -182 |.... - ..../183}¢-19836 
Rallroad Secarities’...|. 92}4- 9234) 85 - 90 + ~ vee.| S83G- BOS). 2. = th cosigdl shin 2c tani > cccclicce © evccl-coe  cve-fesee i @ wees 
Reading vot. tr. certs.. 60 - 6534) 57 ~ G24) 51i¢- GO | 4754- 56%) 413¢- 52% “40%- 5254) 4534- 5834) 4334- 555g) 4334- 4954] B71G- 46 | 40%4- 4736 
1st pret. vot. tr. certs. 8534- 89%] 84 - 8534] S134- 84%] 82 - 85 | SO1Z- 84 | BO - BB) 704-82 | 73 - 79 | 7434- 77%) 75 - 77 | 7534- TEM 
2d pref. vot. tr. certs. 7354-78 | 70 -74 | 66 - 70 sisaebtees 60 - 70 | 68 - 7034) 65 - 70%) - 70 | 60 - 64 | 5554- 62g 58 - C14G 
ern ect a iadt pe — ssccleces + cece 208 B08 |.... - sane (andl 1) a en — ceeeleeee — ceee/208 “BOB freee 7 once 
Reck Island Co.......... “46M- 516 "WOM- 484 4046- 46 "33g 46 B134- 86 | 2034- 85 | 1034- 33%! 219%{- 30 | 23 - 2634) 22 - 2534) 2OM- 2734 
PR secs des Sosedecesesss 80 - 83 | 7534- 8034] 74 - 7754) 68 - 78 —_ 73 | 60%¢- 73 | 583¢- 6874 553¢- 6054] 57 - 6134) 5734- BOI) 58i4- 64 
Rome Wat. & “Ogdensb.| 187 -188 |136%4-186%}.... - .../182 -182 }.... - .... = 20.4180 5 eoee ~ cecclece, = cecslecee > voefhOe “LEB 
Rutland, pret............. 67 - 68 | 68 - 66 | 5B - 5B fo... = cecc[eceet— cotefoeee = ooes] 80 - BL = 884) 95 = 40 [ren - ne 45 = OB 
St. Jos. & Gr. Island... 14 -15 | 18 -14 | 103g- 11% 10%- 10 9-12 -ill 9 - 38 - 9 7 - 8 |... — «| 8 — LU 
ROE POGBiss cccccccces...c0ce 54 - 56 | 50Kg- 54 | 48 - BL | 40 - 47° | 38 - 424 -41 | 83 - 40 - 38 | 32 - 3434 84 -~&% | 34 - 41 
DO WEG Si oicdccccdencis ccs 2814- 2434! 22 - 2434] 18 - 2244) 15 - 18 | 16 - 20 -19 | 14 - 17% -15 | 18 - 183 14 - 14 | 14 - 17 
St. Louis & San Fran.. 80 - 9034 in Ara 6384-80 | 70 = BL3G) 6D - T3BG).... — oo.-|-eee — wees = ce-edeces, © seediecce * eecehagpeetudine 
J.P. M. & Co. ctfs......|. 2s © cecclenee © ccncheses © seveferce © cope OM = TORE ~ WB) .cce — cecefecee — cone] OO = GO Jrece — ceerieoee 7 epee 
1st pref,...........-.0... 80 - 88 | 81 - 8 78 -82 | 80 -83 | 73 -% - 73 | 68 - 73 = seo} 65 - 65 — «+-.| 60 - 60 
2d pref............ 72-78 | 68 - 73 | 643- 7036 ~ 7244) 58%- 65 | 47%4- 6134] 4254- 54%! “ee 51 | 43%- 48 ‘BK 47 | 30 - 46% 
C. & E. Il, stk.tr.ctts. Ta woe © econ © ecccfoces © vee = ceccfscce © oe -170 |150 -164 |14834-158 [149 -154 [162 -155 |150 -15u 
Pref.stock trust ctfs.|... .|190 -180 |.... = ....)185 “125 inde 181 “18L [125 -130 [120 -123 |[.... — cessjeses cons %: epcghepes:.,~) sane 
St. Louis Southwest’ n.. 2634- 2954) 23}4- 264q| Z134- 23g 20%4- 26 1434- 20 | 134-18 | 12 - 18 | 12 - 164%) “j2s4- 1b 12}¢- 14 | 13 - 1456 
UES. Biodancconssctse uses 5O}4- 64 | 55¢- 6045] 48 = 57%] 4474- 57 | 35 - 4454] U5q- 30Rq] Vk - 8734] WIE- 3714] 2D - 33 | BWIg- 3234) 32 - Side 
Southern vot. tr. ctfs... se © seachecce © cocclsecs @ ecocheces © ceveisees © - < ~ secclocee © ccccfeene © cccsfecee © oncdees’ ?) cae0 
Stamped, extended.... 84 - 3654] 30%- 34%] 2814- 32 | 2656- 81% 21 - 2634 "20 - 56 1736- 2434] 173q- 2334) 1634- 1034 1086- 2034), 19%- 21% 
Pret. vot’g trust ctts..|. ae * deethe 20)? ahaa ee ee = - - cos * c-2apene | ovscbbene. © ath pines ane 
Stamped, extended.. 9444- 96 | 901g- 95% 20 - 93% 89 - 93 85%4- 90% "B3%q- 89 "76 - 85%) 7744- 85341 6934- 7844 TK 7734 7644- 80 
M. & O. stock tr. ctfs. 9534- 96 | 94%- 9645] 98 - 94 | 93 - 931g) 85 - 9254) 88 - 90 | 89 - 8D | SBIg- 88x] 89 - 90 | 90 - 90 | OL - OL 
Southern Pacific Co..... 613¢- 6654) 58 - 684] 5334- 61 | 4874- 5634] 46 - 51%] 3O14- 50%] 39}4- 48 | 385¢- 4634) 383{- 4354 an 4614) 451¢- 5084 
Texas & Pacific.......... 395¢- 4356) S5x- 4014] 80 - 3734] 30 - 3736) 25 - 3154] 243¢- B0Ig] 20M4- 2034) 2114- 277) B14 ats * — 2434) 24}4- 26% 
Tol. Peoria & Western|.... ~ sees ae EB Lo. 20 evosbonie: = pen iP ones - veestcee oo = coscleeen S290 
Toi. St.L.& W.,v.tr.ctis| 28 29 - 30% "95 ~ 285% ‘g3¥4- 2644 2054- 2736) 1954- 2644] 18 - 2614] 16 - 2354) 15 ~ 23% 18 18 “1eag- 214 F 2084- 26 
Pret., vot. tr. ctis...... 4334- 4614! 40%4- 4434] 4114- 44 | 88 - 44 | 40 - 46 | 25 - 45 | 25 - 3B | 24 - 20%) 24 - L714) Vhdg- BS}q) S2g- 40 
Union Pacific Railway... 9634-10834] 883g- 98 | 8634- 9334] 8234- 924] 77 ~ 8434] 72}4- 82%] BON- 7814) C71g- 7634) 6734- 7334) 6OIG- 745s) 7424- SL 
WEE fib Giucsadeccecheccsune 9154- 9544] 803g- 92 | S7Ig- 9134] SSI4- V13¢) SB5g- 8894] 84 - 8594] 831g- 87 | 83}¢- 86%) B3%¢- 86 | 85 - 86 | cael 
Un.N. J. RR. & Canal. Pits Wa Re paar pene SEL osc fecas “heess] span wece ne dea -275 are — cecclecce “. cesefeose % pees 
Utica & Black River... bese © decchoeay © Bs; se cacctctne’™ apcal nai, ieeethapae t* sgacel ad 2” gers oma hes ~176 © cee Joos: @) eee 
Wabash........ maeeen ee 2O34- 3234] 2634- 322g} 2434- 29 | 25 - VWHiq| 1094- Wg] ZO - 247%] 173g- 24 | 1634- 224) 165g- 20% 1846- 20 "19% 2034 
4454- 5534] 4634- 5414] 4234- 50 | 4834- 4014] 40%4- 4614] 34%4- 45 | 2034- BS3g] 27}G- 36 | 283¢- SK | B1IG- BbIg) 34%4- 3854 
Wheeling & Lake Erie 25 = 2734) 224- 26 | 21 - 244g] AL - 24g) VOM{- 234} 12 - 21%! 13}4- 184] 13g- 18 | 13}4- 16% 14 - 156%) 1534- 18 
BOR QO ose: cicsdetvesnciocs 57 - 6134) 513¢- 57 | SL - 6444) 56 - G62 | SBG- G04) 4534- GSlg! 4514- 54 - 62 | 41 - 47 | 4034-44 | 465 ~ 5OKG 
Fenced no EET Ee 35%4- 3834] 33 - 353g] 3034- 34 | 32 - 3714) SOMg- 35Kg] 2v - 3234] 24 - 30 | 20 - 28 | 2Og- 25 | BZ ~- 2A 24)4- 2686 
Wiscon, Cent.,v.tr.ctfs.| 3 2634- 2034] 24 - 27 | 22%4- 2514] 20 - 2484) 184g- 2134] 15 - VK) 1546- BO5g 1d}g- 195g) 14sg- 17 | 1494- 17%) 16}4- 1746 
Pret., vot. tr. ctfs...... 51}6- 5534] 461g- 5194) 46 - 49 | 413g- 4814) BOLG- 4346) 3554- 4256) 3D - 41%) 34 - 4054) 34 =~ 3644] 33 - 384) 3734- 3046 
220 -285 /215%%-285 |220 -22514/225 -225 (220 -224 |221 -223%4): -225 |.... = ....(201 -225 |218%6-226 [2103¢-225 
226 -235 (212 -220 |2v0 -215 |200 -212 (189 -205 -195 -190 |180 -185 |176 -190 |184 -102 |188 -200 
140 -15044/130 -140 [125 -130 aay 125 (108 -115 | 984-114 5 -119 |100 -104 |160 -10534/100 -108 117 
Wells, Farge & Co. .... 225 -24¥3¥g) 20 -235 [200 -220 |. ~ cece cad -200 -191 [210 -215 |106 -220 (200 -208 |196 -208 
































































* Iilinois Central stock trust certificates. 
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STOCKS. | 
Low .High| Low. High/ Low. Hieh| Low. High! Low. High | Low. High} Low. High/Low. High Low. Higb| Low. High| ow. High/Low. High 








COAL & MINING. . 
Amalgamated Copper. oo 6734) 664- 7514) 645¢- 75%] 60 - 6745) 5684- 6734] 51 - BSig! 35%(- FO 373g- 50 | 335¢- 423¢ otal 3054] 38 - 5256 
American Coal, ans se — se+-/200 -200 1200 -200 |..., - ..../199 -210 [200 -210 een eenthethe. Patiee -190 |184 -186 
Anaconda Copper 95 “101% 10034-125% 108 -125 |100%¢-11534] 85 -107l4| 83 - 9034; 64 - 88 68 - $3 ‘58 - 72° 4 - 70 | 64%4- 32 
Colorado Fuel & Iron..| 73 - 82%| 73 - 7634] 63 - 72%| 54 - 66%%| 6134- 70% 69%| 40 - 6544 40 - 51%) 25 - 41 243¢- 33 
ER cidleccsccvonsonosee> {122 -122 - eae TE - ase woadhenes Scand ADO 9b |.... - .-.| 90 - 90 | 65 - 65 
Col. & H. Coal & Iron.. 19 - 2084 ‘19 - 2234 19 - 20% Yo - 20%) 1344- 1734] 113¢- 16 10 - 12 11 - 15% 
Consolidation Coal......) ... - ..-. - hid A ats - - Pe Fe 90h BO @ BD bivce @s000h- closes ~ cevelees seeelecee ~ sees 
Homestake Mining... |.... - ..- 64 - 64 65 - 65 65 - 65 So ete: --| 603¢- 60%] 55 - 56 /.. --| 55 - 55 }.. eee} 50 - 51 
Maryland Coal, pret....}100 -10384 10194-110 |110 -110 ].... - ..esJeeee pee me iatd 7 Sanee -100 |.... ee ee ceerleeee = 
New Central Coal, new.{ 47 - 50 | 4834-50 | 47 - 47 | 47 - 47 ape 47 - 47 4-45 2 
Ontario Silver Mining..| 64- 6%) 6 - 64) 5%- 6h) 5Si4- 55 a oe ie eer Se es. bbine- ©: eteaknee 
Quicksilver Mining W4- 2 | 156- 156] 184- 1%) U4- 1%4).... - «2. baie, sat hn gy lined ale iee 

PME. iorse sxe SE Riatiols 8-8 | 9-9] M%- 8 | TH4- 7% sees | ove] BS- 534 = 
Tennessee Coal & Tron| 59%- 65 | 63 - 673g] 6114- 6334] 61 - 6634 - 86 = 58k 2644- Sig 
Va. Iron Coal & Coke..| 3634- 3645} 36 - 397) 353%4- 89 | 30 - 34% 22 - 28 17 - 2055 

VARIOUS. 
Allis-Chalmers...........] 18'4- 19%| 18 - 23 | 18 = 20%| 16 - 17 See 490. 8s: eves! 9 
86 - 86%] 87 - 871g] 86 - R614] 8B - 86 811¢- 82 ss 1 yvodieles -S Pee 
22 - 24 5 - 25%) 22 - 24 sii 2134 20 ae 
3 = 88%) aS - 63 1:.. -... ' 80 - 80 | 7: dee) mink cthake g 
26 - 27% - 3034] 30 - 30 06 316 ~ - 27 - 30 
b> ey ~ BSI]... = 200. PR PAR SRS be See ee I Ye Ue pee 

y- Ml Me %) ost > Spelbncca! © sasches hettias, Mus bast inky ©3608 np, fae BEES 

Ee.” PAP ee Ree pee | Ra peer: Teer eee Un ees IEEE ee ae pase = Sepeivioss s[soee cose 
39%%- 41%] 38 - 41 | 38%- 4134) 36 - 40'4/ 33 - 3044] 30 - 358% 5 1734- 261¢) 1744- 2034 
91 - G29} 895g- 9244] BOIg- 92 | 87%K- 9154] 86 - L914) 825¢- 90 4 85 | dilg- 7B | 60%g- 6584) B14¢- 691g 
4414- 4614] 4214- 441¢] 3934- 4334] 3354- 4249) 33 - 37 | 274¢- 361g! 25 277f- BOlg| 26 - 31%! 291g- 319 
96 - 98 | 9634- 9645] 9644- O97 | 92 - 97 | GO - 92%] 82 - 92 | BE - 2 | 85 -85 | 90 - 90 | 85 - 90 
Amer. Dist. Telegraph. 37 - 39 | 37 - 37 |.... - ....] 30 - 83 | 26%- 30 |.... - ....] 25%4- 258 sees — ove 24 — 26 | 24 - 2 
Amer. Grass Twine. 201g- 26%] 1744- 2014] 15 - 1844] 10 - 15:4] 8-10 | 6 - Jolg] 8 - 7-8 | O%- 7) 6 - 6 
Amer. Hide & Leather b] 946- 10%] 734- 946) Ti4- 8i4] 5¥Q- 74) 4i6- 5%) Bly- 5 3 - 8% 24- 8 244- 2g) 234- 3g 

4 8444- 87 | 20%%- 34 | 2% 32 | Bs - 29%/ 23 - 28 | 16 - 22%] Ie - 10 -12 | 10 -13 | 11%- 13% 
1034- 11%] 5%- 1036] 7 - 9%] 78-104] T4- 9 | 5 - 7%] 5BIy- 5 54, 4 - Gly] Oh4- 834) 734- HG 
88 - 4153] 26 - 35%) 3144- 36%] 83 - 367%] 2V¥4- 33 | 20%K{- 303, Q214- | 16Ig- 22 | 22 - LOI) 2OH- 33394 
1754-1754] 1434- 1744] 15%- 16 | 9%%- 153] 10 - 11%] 5 - 10 | 8iy- 134 9 - 10 | 8%- #4) 9 - 10 
44-46 | 39 - 44 | 38 - 83 | 88 - 42 | 34 - 37 | 25 - 324] 30 - 27 - 28 | 2334-2014) 28%%- 30 
«| 283¢- 28%%- 8154] 27I4- 2934] 25IZ- 284] 20 - 2734] 1034- 24 | 16 - 2414] 1554- 20g 10%- 16 | 113¢- 1434) 14¥4- 10% 
93 - 9334- 9534] 9344- 9534) 9214- 9544] 90 - 9334) 8S = D114] 81I4- 90g] 7944- 8d | 8: s| O71g- 83 | GBIg- 79 | 7334- 79% 

484- 4%4- BY] QWg- 4%) 3 - 3%) B- 4 8 - 8 | Q34- 284] QWe- BK 3 - 3) 34- 8%) 3 - 8 
23 - % 23y4- 2414] 20 - 23 | 19 - 21 | 17g- 1944, 17 - 19 | 15 - 18%) 15 - 16 1434- 1644) 19 - 19g) 164g- 18 
g..| 4234- 4756] 46 - 5274) 471G- 51%] 4634- 51%] 471¢- 51 | 43 - 48 | B71g¢- 4614] BO%K- 46K) 39} 3634- 44%) 4144- 4435) 44 - 5 
93 - 96 | 955¢- 9034) 93 - 97 | 9134- 9554] 933¢- 9534) 91 - 944) 89 - 93 | SOIg- 9154) 86K- 8014- 893g) 85 - 881g) 85 - 2314 
125 -125 |.... - ....]126 -126 [12254-12254]... - . ..J.... — ..-./100 -105 | 90 -100 {100 -100 |. - 100 -100 |LOT¢- 110 
96 - 9834] 97 - 98% | 97 - 975¢| 95 - 96 | 90lg- 95 | 90 - 93 | 88 - OOlg| 87 - 95 | 80 - 86 80 ~ 8416) 8U34- 82 83 - 8 
16 - 20 | 18 -18 | 15 - 17%] 14 - 174] 11 -16 | 11 -11 | 10 -11 | 10 -1L | SK-10 | 4%- 5 5 - 5 | 8% 6 
65 - 68 | 65 - 69%] 59 - 6334] 59 - 61 | 5dlg- 60%] 55 - 5544] 50 - 50 | 50 - 50 | 48 - 48 | 45 - 45 | 38 - 45 | 3S - 4316 
.|12734-1349¢/1275¢-183 |12214-13134|119 -1278;/1241 -12744]1153G-12344|112 -1224¢)1085¢-1183¢,108 -1173¢|10744-11634|11434-122%,/121 -125}¢ 
120 -1213¢/121 -122 |1203¢-122 |119 -1203¢]12034-12145]118 -120 [117 -1193¢|116 -119 |11734-1191%4|116 -1181¢118 -12074/12024-123 
Amer, Tel. & Cable Co.| 85 - 92 | 83%{- 86 | 813¢- 85 | 8114- 82 | 80 - §24] 77 - 80 | 80 - 82 | 80 - 80 | 79 - 80%) 784g- 80 | 77H4- 7714) SL - 82 
Amer. Teleph. & Teleg. |(\0414-16514|163 -169 sea re 154 -154 /153 -160 |142 -151 [12034-1382 [131 -182%/125 -130%;)11734- non f 125 -127 125 -1286 

csfeces * coccteces — cvccisece © esce]-s+s © secelscse = ecoey GB - 6 5 - 64) 5 - 6 - - vee seed 7 sane 
Amer. Tobacco o.,, pf..{146 -146 |142 -148 |.... = 2... ‘}t42 -143 {142 -142 |140 -140 |183 -140 [184 -138 130 “134 ‘i130 -132 .-.. 188-133 
American W oolen Co...| 1244- 14 | 13%¢- 145¢ 13\- 14%4| 1234- 1344] 1134- 12%] 9%- 11 | 8 -10 | 8%-10 | 8 - 8% it 8) 7K- 7%| Bié- 10 

Pr 77 -.80 | 79 - 79 | 77 - 70%] 76%- 7754] 77 - 775¢| 72 - 77 | 68%- 73 | 69 - 70 | BOMK~ 7034 65 - 70g) 66 - OF | 65jg- OSG 
Associat. Merch., tat pil.... - ....].... — cecefecee = oe.] 2 - 05 | 899-92 | B83 = MOSZ).... — ....[..00 = oe cfieee = ee wo en et 
Brooklyn Rap. Trans..| 6634- 705<| 663¢- 7154| 6314- 6814] 6434- 6914] 583¢- E714] 54 - 6036] 41 - 501g] 37%- 4974) 201g- 4734 “30 - 36 “BAig- 40 | 393¢- 55 
Brooklyn Union Gas ...|?25 -225 [223 -225 |208 -220 |206 -21714/203 -20514|/200%-215 |190 -205 |180 -1e5 |170 -185 -177 [1854-200 202 -218 
Bruns. Dock & C.Impt.| 10 - 154) 124- 145g) 104%- 12 | 11 -13 | 8& -12 74- 8%} 6l4- 7%) 6K%- 7) 6 - 6% - 7 | 54- 6y| S4- 7 
Butterick Ua 524-65 | 59 - 52%) 49 - 49 | 50 - 51 | 50 - GO | 45 - 48 | 44-45 | 40 - 44 | 46 - 47 | 45 - 48 | 48 - 5OLg) 49 - 49 
Capital Traction. ...... MEIG-ROUIE oes ccncdepes ~ sanc]sore © endcleene © anes] sves © esvclooce = goeclsape © avselecee sacloosh © sconahened: .* eadhh® sree 
ITI 25 os EE a STB me ae Bicay © cinebne. © vacghsbes — ncaskspes — docy) OS. 2° BB hou edesloste © vecql Se ee 100 “100 
Chic. Union Traction...| 1144- 17%| 8%- 11%) 85¢- 10 5 -10%| 3 - 6 4 - 54] Sie 434) 37 ™ a4 - 8 5 - 1% 
.| 47 - 50%) 46 - 48 | 465¢- 4654] 85 - 40 | 80 - 85 ].... = ....Joee. = weal. a ..| 82 = 85 v...| 30 - 31 

7136-176 |161 -165 |165 -165 |.... - .... - ..,/160 -160 |155 -156 |.. 1 [14934-14944 pee eens ee 
215 -222 |212%4-221%4/201 -218 |2023¢-21394/195%¢-21214|187 -1993¢/1811¢-1941< 164 ey 165 “176% 16914-17734 17334-17914 178 -19634¢ 
pee beee re cc Risuc. seb ilnaes Sr necctanae “Smecal ison >. vac 44001" wenslaeee — -sost Se 0G SI Dias cute, Sees ATs 
Cont’ntal Tobacco, pt..|11634-119 |115 -118%4|/112 -116 |11134-116 [110 -115 |1073¢-113 |103 -110 | 94%4-104%%) 9714-104 | 98 -103 [1003g-102!_|LO23¢-10134¢ 
Corn Products......... «.| 80%4- $434] B2I¢- 3154) BOWK- 85 | 31 - 341g] 2014- 32%,] 2Bd4- 30%) Q5Ig- 3034] VIq- 24 | 2V2IG- 2D | 2 - 26%) 15%g- 25 oe 1954 

wocees 82 - 854] 84 - 85 Lil 8494 79 - 81ig| 7obg- 20% 75 = 80 | 7434- 705g) 73 - 76 | 60 - 76 | 65 - Gu3¢g 














Crucible Steel, pret... oo Aes Saeitswde'"' cabchines i 4a0n)op Secefoccs © ccocfecee ~ ence hae sont C6: > OE | cee * ctecglecse co yioen 
Detroit City Gas......... a a tae fe ek} canna guerdiagan \© adenbeade (cae anak vii — cose © -scubides Shame 70 - 7534 
Detroit United Ry. ‘ 89 - 80% 716'4- 86% 75 = 8234) 6434- 7514 6356- 6914 64 - 6754| 6734- 70 
Diamond Match.......... 13836 -1883¢|185 -19734|.... - ..../136 -187 = 193 |188 -184 |.... = .... weet senses o +. fL80_ 180 
Distillers Sec’t’s Corp.. 2634- 2014] 25 - 2734) 20 - 28 5 “Doug 21%4| Wg- 2494) 21 — 23h) 21K- 2536 
Distilling of Amer., pf..). soafeee Bost ay oe c[eose = ove.] S236- 4246] 25 = 25 |... shee © bonihige scve]|-cee © cee. OS = 38 
Electric Stor’ge Batt'y|.... nape sdeh Mi ceataletes = aneninee Sy SNES Bl ee eens Re evvefeeee © ove ood ~ seecjeees “ sees 
General Chemical....... 64 - 72 69%- 70 | 63ig- 68 | 65 - 68 62 - 63 |. apie BS 55 bl - St 
Pref........ TAS. See 10034-101 | 985g-101 [100 -100 |100 -101 | 99 -100 | 981¢- o8tg 971g- 9734 QOLG- DElgievee - cove 
General Electric... 83 191 -204 {187 -107%¢/179 -10434/1s0 -104 [17234-181/153 -177 18%4|1386 -164 146 -1571¢/155}4-180 
H.B. Clafiin Co. ist pt.).... Ave efeeee ~ coef OB = OB fi... = crcsfecee — eeerfeces — cee fooee siberia™ “ageaiens oo] BB = 8B feces — cece 
sess oocskonsp =i cece © ON Veocn ™. casckenes © 0-legee *-o0sshoom er ee ee oe eee ode, ™ ones 
1734- 1934] 1644- 17%4| 15 - 1734; 15 - 1034) 13%4- 16%) 9 ~ 15% 1084- 12% 10 - 11% "10%4- 12 
ore 72\4- 'T434| 70}4- 7354) 7034- 7154) 70 - 7234) B734- 70 | G0%4- 6846 6Ulg- 68 57i4- 62 | 61g- 66 
International Power... 53 - 60 joe oe 40 - 55 | 3094- 4514) S834- 50 | 41 - 51144 - 23 -27 | 25 - 45 
International Silver... Siad. © pencisane * ene Becce = wenaieens © .7 efecce = cove] eee ogee ece:fe soce * scesfrace * seve 
Internat. Steam Pump. 43%- 45 ‘0u- 45 | 443¢- 46 89 ~ 4634 "38 - 40 85 - 40% - 30 | 28 - 31 
Pret. 82ig- 64 | 83 - 83 | B24- 8B | 78 - S24) 78 - 7034) 7W31g- 78 we sees] 70 - % 
Knick. "Jee (Chic.) pret =e enockocce = veseh OO = OD Joice — ccccfoces ~-covcleece ~ csecleese = ones|ee 48 
Laclede Gas, St. Louis.| 90 -100 | 99 - OO)... - ....].... = ...-| OB - OB f.... = ..., mee ia J 
Be ccveseccmssccescccsecess 105 -109%%/10974-110 |100 -100 [10014-10014] 9754- 9754).... - .... tee nail epee. re — oes 
Manhattan Beach Co.. 12 Nhs 12 - 124).... - ....) 11 -18 | 9-10 | 9 - a4! tere Te 
Mergenthaler Linot’pe|.. osMivats 2; sax cescleece + cee. [183 -188 |.... = .0-./180 -180 ine: ™ Atal ree ER ijeuhense 
Metropel'n Securities.. 1173¢-124 114 “is% 101 -114%4| 90 -104 | 77 - 9034) 703g- 8534 “Time 83 "7084- 7914) T41¢- 7936) 79 - 13g) 8734- 96 
Metropolitan Street... 185 -1403¢/1815¢-140 [127 -1363¢|128 -185 |[12114-1201¢/112 -12334/108 -119%) 9974-11645 eee nn 116%-126 
Met. W. 8S. El. (Chic.)... BABG- BE [once — cccelecee | ove | BHE- WU cows * <icclotee © svocdcvde > copiiesee © seve «| 17 - 17% 
PROC Fi cicictes sone bs 6 OE tee Men a ee ee ee ee Kee ee ee ee ee eee ee en SLig- 5146 
National Biscuit......... 46 - 4756) 4514- 4736] 419¢- 4534] 305¢- 44 | 3734- 4014) 3534- 4014) 333q- 34%4- 40 34 - 37 8534- 3734 
Sciilatectasevsse-arsse 10434-106 {1053-106 |104 -106 |10414-106%! 9314-102 | 993¢-101%4| 9944-101 | 9614-10034) V5Y- 981g, 99 - 99% 
Nat. Enamel, & Stamp.|.... feces — ooe.| S436- 86 | 8B - S4 | SOIG- 3B%4) SL - 32 | 22 - 80 | 20 - 2 | 2 - 2 12 - 18 | 19%4- 2% 
ai opecnesecsscessecscslsace seve = eee] O14- 98 | 90 - 90 | S7K- 90 | 87 - 91 | 85 - 85 | 8BI4- 684) 8OB4- 85 | see = sees] 80 = 80 
Natienal Lead Co........ 26 - WE] Viig- 2834] BS - VS | 17 - ads] 1594- 1734] 1134- 1754 18 - 17 | 124-15 i “1036- 15 1814- 1734 
BPROE hides 0c.0ccd0s000 oscbeece. 98 | 92 - 95 | 90 - OL | 90 - 2 | 8534- 90%] S35q- 88 | SO4- 85 | SL - 83 | 80 — 84% 76 = 7934 7934- 88i¢ 
New York Air Brake ..170_ -177_|169%4-174341156 -167_|15534-16894|155 -16634|150 -1690 [118 -15754/111 -1201¢/110 -1243¢1110 -128%9'119%-127 {126 13094 
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1903-—Concluded. 
a j i i 
srecks \JaNvaRy| FEBR’RY | MARCH. | APRIL. MAY. | JUNE. | JULY. | AUGUST. isrer'eer. ocronrr, NOV’BER.| DEC’BER. 
| Low. High| Low. High|Low.High Low. High Low. High |Low.High| Low. High|Low.High|Low.High Low. High| Low. High |Low. High 
25 - 31 | 2 - 20 | 25 - 28 |... - 20 - 20 | 20 - 20 = sees] coe = cone] 16 = 16 [.... = ooc.] 90 = 90 
ret 54ig- 57 | 5S - 5S | 49 - 514%) 50 - 59 | BO - 5224) 446- B4 | .. - 45 - 45 | 40%4- 41 | 40 - 41 | 4336- 493g 
N. ¥. & N. J. Teleph....!.... - ..0:| 0. = eee ~ ....[18L -164 [16124-165}¢|150 -161 [15534-15934)155 -155 |1404g-1494¢/150 -150 |1471¢-147%4/48 -15034 
No. Am. Co. new stock 115 -124}¢|113 -119 | 99 -114 | 03 -101%4) 88 -100 | 83 - 9234) 70 - 835%) 70 - 83 | G8 - 78 | 70 - 76%) 70 - 73%) TH - 85 
MIE sss cnccsssncs:ehheslasen, 2 Westie, Scans. Jeet ae 3) MAl llc & awanl veo = ‘endabcnse: > aseclinee Mcstennce < naatbickas © leet he tance 
Pacific Mall 8. 8.......--- B9MG- 4284! 89 - 42%4/ 85 - 39%! BIIg- 36 | 27 - BBIq] 25%q- Bug] 18 - VB | 17 - Q3Ig 17}¢- 2234) Ladg- 22 | QOIG- 2734] V4ag~ B7IK 
Peoples’ G.-L.& C., (le. 103 -16744|102 -10834| 10054-10854) 9914-10514] 9954-10534) 9354-10094) 92 - 9014) 89FZ- BS | 8794- 9514] 8B - 9574) O194- 95}4) Otrq- OOIg 
Philadel’a Ce., Pittsb..'.... — cesclecee * enccfeses * sooo] SOMG- BOG) Sk - OLRG) SIM- SAHG).... = ccrcfecce | cevelice @ ceorfeace — cece] coe = ove + Fis 
Pressed Steel Car........ 62 - 65%) 624- 64 | 60 - 623g! GO - 6134) 5544- 6134] SL - 5644) 40 - 4 | S&L - 4454) 2O9{- 4214) BE%- 3534] VBIG- 2O | Q4K- BBG 
PvE oP sia sdsees .| 93 - 9434] O2K- 95 | OZ - 9434] O13g- 943g) SO - O2Ig! 8514- SBlg] 80 - 8744] 78 - 8B | 75i¢- 8 | 67 - 77 | GB4- 70 | OH - 70 
Pullman Co, (The)....... 230 -285%4|223 -235 [230 -230 [215 -222 [2034-219 [206 -210 [196 -211 [208 -220 |205 -218 [209 -21714/21334 216 [215 -218% 
Railway Steel-Spring.., 214-35 | 32!4- 37 | 83 - 3536) 30 - 34 | 29%4- BIg) 27 - 3034) 23 - 2D | 21%g- 26 | 16 - 2434] 16Mg- 20 | 16%4- 20 | 17 - 23g 
Oo RR eR as | S4- 87 | 87 - 90 | S6K- 80 | 851g- 87 | 80 - 8734) S2 - 85%) 80 - Bt | TTG- 83 | 734-80 | 72 - 76 | 67 - 76% 743g- 70 
Repub. Iron & Steel...) 20'y- 2234] 21 - 2254) 19 - 2154) 18 - 20 | 14%4- 19%] 1834-16 | 1036- 14%) 9%6- 1234] 9 - 11% 7%H- 10 | 55% 7H) 6 - TH 
| 7734- 70%4| 7834- 8034] 7614¢- 7974| 757K- 79 | 74%4- 7394) 7344- 7644) 64 - 7476) 59 - 68 | 593¢- 6D | 50}g- GS | S6%- 52 | 38 - 43% 
Rubber Goods Mfg .....| 21%{- 254y} 25 - 80 | 2s4- 2 | 23}{- 2G3q) Vg- 26 | Vt4- V5I4! 12 - 23 | 1BH{- 194g] 14My- 1044] 1334-1649} 13 - 151g] 1B'Q- 1016 
PPD as s cisievecicdeict touts 7234- 1934| 79}4- 8434 77 - 83 | 775g- 82 | 70 - 8144) 76 - 80 | 60 - 70%) 62 - 76 | 66 - 72 | 68 - 70 | 67 - 71%} 7 - 77 
Siiver Ballion Certe....).... - 2. jase. + cre fone seen] GAMH BE [cee — ceeelecee 7 e-celecee = ceveleeee ~ cevelecces * eevclecee — -sceleeee ses jeges 
Slons-Sheffield Sul & 1.) 5045- 6334, O6t4- 72 | 53 - 72 | 54 - 6434) 48 - 6234) BBLG- 4734) 26 - 4034) 29 - 3B | L5IG- 8414] VBIqg- L8%4| 2B - 25 | VS - BBG 
90-e- 93%] 9544¢- 9745] 9834- 83 | 91 - 93%%) 87 - 9134] 87 - 83 | 79 - 804g) 83 - 83 | 70 - S80 | 68 - 6s | 67 - 63 | 70 - 79 
Stand. Repe & Twine... 54- 6 5ig- Ole] Sig- 53%) BH - Bol 4 - 5 Sig- 4%| 1M- 3%] 3 - 2% K- 2 %- Kl M- Bw M- OM 
Syracure Lighting.......... On ee ern e aT ee ee to M caeefeces > cece] coe T cecclecee © cecah-ove S,eres] eve — sencfeese © ceecleces © seve 
Texan Pac. Land Trust) 393¢- 40%| 39 - 3034) 35 - 88 | 34 - 3854) S234- 38 | B21¢- 3234) 25 - 35 | VB - B54 25 - Wig] VWGg- L7G) 26%H- 27H) 25 - BWg 
Third Avenue............ [124 -1287g|126 -1271g/12P_ -12454/11 754-124 | 1734-191 43¢)11244-11634/1113¢-118 |11134-114 |1053¢-113 |100 -110 [110 -110 |1145¢-1913¢ 
Toledo Rys. & Light....| 34%- 3734! 3514- 36 | 20 - 32 | 3u - SL | 29 - SL | 20 - 2834) 213g- 2644) 20 - 28 | 19 - 22 | 17%q- 21 | 2 - VWI QW - 259g 
Twin City Rap. Tran... 118}4-12234/119 -1213¢|1073¢-118% | 10834-1143¢/108 -11334| 8734-104 | 9834-101 | 873¢- 95 | S43g- 9434 70 - 8S | BBM4- 04 | BOIG- 951g 
oy ee sadiesesss 1158 -150 [169 -15¥ |156 -156 | = coee/D5B 165 [155-165 fo... = cccele ce = cee feces — coe fevee © cee | coe @ +00 /MBOM=1BOIG 
Union Bag & Paper....| 13 - 15 | 1354- 14%| 12 - 13%) 11 - 124) 9 - 11 7 - 10%) 4- 8 THh- TH) Si- 6 5 - Tq) 56 - 6 5 - 6 
Pret. .c... .ccsccseceeseees| 77 — 7034| 77 - 7846] 7444-78 | 72%4- 74%| 68 - 78 | BO - 72%/ 68 - 68 | 68 - 70 | GBI4- BBIgl 65 - 6S | 55 - 63 | 5/94- 68 
United Fruit.............-- |eeee = «+ne{LO894-110}4] 10734-1914 |10444-1073¢|102 -10654}102 -102 | BO -1013¢).... - .. |10L -101 | 94 - 94 | 97 -100 |100 -100 
United Kys. Inv. ot S8.F.| 19 - 22%) 20 - 2134) 18 - 20 | 16%- 1934) 1634- 18%%| 13 - 17 | 18%4-17 | 14 - 17 | 13 - 14% 10 - 12% 19 - 12%) B - 12 
DIE ines on daksssernerneens 62 - 643g 60 - 6234) 54 - 60 | 50 ~ 58ig] 52 - 57% 443¢- 53 | 30 - 48% 40 - 46 | 463¢- 49 | 44 - 49 | 43 - 1734) 44 - 4616 
U.S. Cast Ir. Pipe & F.) 13-14 | 13}%- 15 | 12iq- 19394) 12 - 18%) 11 - 11 | 10 -ab | 7 - 8 J. = ee 6 = Dolce. — cee feces = cee | 8 = OM 
Winbligs ocxis sh itiatasbeess ..| 52 = 58 | 5234- 55 | 5034- 5334) 50 - 58%q| 50 - S24) 45 - 46%) 43 - 45 | 40 - 40 | 88 - 40 | 85 - 35 | 33 - 38 | 33 - 416 
U.S. Leather... +++] 12}g- 1336] 1234- 1644] 12 - 13%4| 12 - 1454] 9%- 1434] 756- 1014] 6%{- 934] 6%- Bil 6 - Sy] GH- Syl O%- 8 | 7 - 8 
oo SR RY ae ...| 8854- 90 | SO4{- 96 | 90 - 9244) BO14- 95 | 98 - 96%4| 835¢- 0334) 7734- 8454) 74 - B3%q1 75 - SBIG] TWLby- 7P3q| 73%4{- M34] 7554- 7856 
U.S. Realty & Const’n| 2334- 2344) 2334- 27 | 21 - 2634) 18ig- 2354) 1714- 2254] 14¥¢- 1¥ 9 - 1636) 634-10 | 5S- 7%) 5 - 7 44%- Ohi 4 - % 
PRR ccavinciskiveentuewas -.| 694¢- 73 | 69 - 72 | 667G- 713g) 644K- 69 | G2 - 6834) 60 - 6S | 45 - 6254) 36 - 4814] B5%4- 4134) 353¢- 3834] BOIg- 3D | BB5¢- 4694 
U. &. Reduc, & Refin...| 3244- 35 | 341g- v5 20 - 34 | 82 - 32 | 30 - 38 | 82 - 82 | 203G- 2056 — elec, ceedleeee = cone] LOB LOM. © cane 
WES 55 Siscenscteclsaay 55 - 56 | 58 - 55%) 53 - 53]... | wef. = 2.| 9 AB Joe rise] sees © Sedhsti'e! v2 hesebiese: ten cafbagetie sc eengemnns ann 
U. 8. Kubber Co | 1634- 1836] 17 - 1046] 15 - 1634| 14 ~ 1534) 1434-17 | 125g- 1494] 7 - 1834) 834- 1344 10 - 13 | 734- 10k] 8 - Oe] 9 - 124 
eT EES .| 62 - 57g) 5236- 58 | 51 - 5334] 48 - SL | 48ig- 54 | 46 - 51 | SOI4Z- 4934) S2Ig- 4244) 85 - 43 | 35 - STIG] B53g- 38 | B7IG~ 41% 
U.S. Shipbuilding. = Nivedl soos = esashi ven’ cael efovee: = Bo Wives oaks Piel e macpl ks 8b se Lahine A A 
Pretf.......... Ass onenscdbprabavedi fe slos}edesi me cea beasy. > <abladed; ~ | <achloess: F- eneo] Aes = ehaal eenahyecss| pacar iaandk: abi sell, (issebrrs osileae: sate Ree 
U.S. Steel Corporation, 363¢- 39 | 3734- 39%] 3534- 3834| 3374- 3614] SO1g- 3554) 2B34- 323g) 2134- 315q) 2034- 2.484] 1474- 2834] 1244- 1844] 10 - 13%4| 10 - 12% 
IM cs cvtpsactensctaveaess | 8634- 8034] 87 - 895g] 8434- 8734| 83 - 8734] 80 - BDI4) 78}K4- 8235] O534- 8244] 67 - 73%] 5S94- 7134] S744- OG | 4934- 503¢) 51SG- 5Y 
De eer ne foe et ae oe | ere fee whee i) weapons Si coeesh ides > ode ofeadatmec cecdbay at eiceuheaeeaee 
Va.-Car. Chemical...... | G184- 644g] 624g- 6654] GO - 6434) 597g- 64 | 56 - 6334) IWZ- 58%] SZ - 54 | 1014- 3494 1734- 2434) 1734- 2054! 18}g- 2O}g| 2O - 
PIE isiicicccisick |L21}4-123 |1234¢-128}4/125 -127 |121 -125%4/119 -125 [116%-120 | 99 -1153¢) 80 - 95 | 92 - O9'g] 88 - 92 | B64- 89 | OL -100 
Vulcan Detinning.... ...| 203¢- 3334) 2934- 8034] 2014- 3034] 2734- 30 | 2734- 2034) 2OI4- ZBI4) 2B - B34) 2434- 2454] 249q- 24%]... - aden ey 5-56 
PRR is cscasstiee. Wap ste ..| 80 = 81 | 7934- 8034) 7954- 7934) 7844- SO | 7914- 7034) 78-79 | 764- 7734) 7654-78 | 70 - 70 |ieee = cee fines — ceecfewee 7 vee 
Western Union Tel’gh..| 88%- 93 | 89 - 9034) 87 - 90 | 84 - S74) 815{- 8534) 83 - 85%) 82 - 853g] B134- 841g] 8O14- 84 | B0}Z- 83%q) S25g- S54q) B5N4- 89 
Weatingh. El.Mig.uss’t)209 -221 (210 -218 |198 -203 {191 -208 |+191-220 /178 -198 [160 -190 |i60 -170 |186 -166 |130 -146 [138 -140 |140 ~180 
1st pret....... cecsseseesees/Ql6 -224 [222 -222 = ..:./195 -210 }2004q¢-20014/180 -200 |165 -176 [66 -175 |L60 -171 |160 -172 |166 -170 |i -leS 
Rights........... ™ oe - a Oe ee Pee eee meee Leet PASE 
+ Kx-rights. 





QUOTATIONS: OF 


(Compiled from posted rates of leading bankers.] 


STERLING EXCHANGE FOR EVERY DAY OF THE YEAR 1903, 








1903. 

January. February. March. April. May. June. July. re 79 Septemb’r. October. November. December, 
Day. 60 d. Signt. 60d. Sight. 60d. Sight. 60d. Sight. 60d. sight. 60d. Sight. 60d. Sight. 694. Sight. 60d. Sight. 60d. Sight. 60d. Sight. 60d. Sign’ 
1...... Holiday. 8. 2 4°46 8714-8 485 498-16 956-7 554-9 4 n516 4 98-14 484ig-5 487 4 8416 487 BBIG-HIG OG-7 s. 136 84-5 

biaiad 873g 48416 B72 485 | 488 484 B71G8 435 Sosy S205 834-7 48516 4 Big 8. 48456 457 8: Rirbives 4 82-14 8514-6 801¢-11¢ 84-5 
87g 48tbg S73 485 488 48816 S71GN 8. 8559-8 *B6-9 35105 BBG 487 4454 487 8234-35965¢-7 Holiday. 801-136 34-5 
8 484% 874-8455 485 18hsq 874-3485 4 BB1g 9O'96 nthe Oliday. 4 84-4 X6ig-7 484 457 3. 4 82-16 8544-6 804-81 § 
8736 $4465 8746-3 48416-5 489 BS. 485 4 88-1g £ 30%G 4 8516 3. 4 St-'g 8656-7 484 487 36 634-7 482° 48516 SOg-51 ra 
B75q 8436-5 874-8 4 8444-5 488 484g B71G-8 481-34 BB-lg £9530. 4850 4 Q51¢-6 RSIg 4 H4- q 8. 8246-314 6ig-7 SLiG-2 85- 8. 
8736 8436-5 875g: 4 885G-5 4835 43456 8714-8 rites} 83- “Ps 485%-6 Bile 481-16 8614-7 Holiday. 443 4 S8%%-7 811g-2 85-1 8934-81 
87 Y 3. 43446 87i¢-5 485-15 HS-1g 49546 rath] 4854-6 88ig 454-56 8016-7 49 9-2 87 4.83 4 36ig:7 8. 80%g-31 84 
874g £85 4883 B31G-416 57-14 4 Shy 8759-8 485-56 Su-ig £958 4556 4 B56 85 3. 484 487485 43616 Bl4-2 8546 1 
8756 485 438 S3hg-446 37-16 4 8thg 8714-8 q 4 354g 43859 4 x5 B5o 4 8-36 3014-7 4534-4 487403 4 0d}¢ 4 Susg-1 Bt 1 84 
; 485 458 4<£1G 47g 4 8hbg 87ig-3 £8516-6 381g £9518 458-4 4 R510 BBG 4 Bshq-4 NOG 4 BSlg-4 487 8. tRoai 4. 1 
875g Holiday. 4 81-¢ 48°44 8. 4516-6 Big £95/G 48516 3. 4 B3ig-4 BH-1g 4 B33G-4 487 483 2H6i 480-51 Bi-be 
Big 4h5 4 484-56 487g 4H4G 7G 445!6 4 8816 #5526 £538 a a5ig 488 4 B2ig-4 NU- 3. 453 496%-7 4 se Ss. 
746-5485 488 454-59 48/3g 4 Bbig A7iG 8 4 NEI 488 "3, ; 485g 48 18314-487-14 4834 487 433 4 8655-7 4 BU-11g B4-ig 8O1G¢-81 Bt 
7ig-8 8. 3. 4 84iq 8756-8 4 855g 4 83g 48516 £9316 4 8516 716-9 4 BBG 4 BEG 482-4 457 453 4964-7 8. Buse-S1 
8744-8 485-14 BI-1g 484-16 48716 4 Bhig 8759-3 485i¢ 4 Sule f nase 45936 4 8416-5 87-14 3. 453-46 4387 483 486146-7 481 4 8b3¢-5 81- 
8716-8 435-16 NB-bg 48456 736-8 4 Bhig 48716 3. 48516 45556 4 Raids B7-1q 4 8316-4 8614 483-1g 487 483 4 BUSG-7 481 4 8b5g-5 Pat 
8. 445-16 88-55 48116 871g-8 484g 4 873g 4 853g H814-0 £5948 55'G 4 Sie 5 87-16 A NBiG-g NIG 483-19 487 8. 481 48446-5 4 B1ig-2 
TUGB 495-5¢ BB-1g 48kse 4 8 45514 884-0 # 9554-6 88) 3. 4934-4 861g 483-54 487 483 4 80K-7 481 4 BLG-5 4 H1ig-2 85- 
71G-8 4 B5-ig BB ig £8454 48S 45414 48715 4NSIg oSig-9 +9526E BiG 495 GBrrg A HHlg-4 86 a 483 4.36%-7 451-16 84g 3. 
Bikg-8 485-lg SB-16 48456 408 RLG-3 B7hg-5 4851¢ B4G-Y 3. 485 487-4 48t 480ig 483-16 487 4hS 480-7 4 81-16 Bbig-5 4 B1%-2 
6 8736-8 i " 8454-5 BT7IG-4 4255 88-9 £35446 8836 485 4 R7-g 4nd 488g 48: 487 488 448%-7 ‘ $ Shara 
874-8 Holiday. 4 8414-5 488 3416-5 87ig-8 485i¢ B3ig-v £85466 oe 48: 487- 8. 483-16 87-14 483 4864-7 481-14 8414-5 4 B14-2 
8736-8 485-46 88-14 4459-5 458 .. 3. £ Sirs ‘@ 4 8116-5 Bi-lg 4 84-k, B91G-7 4831G S7-l6 483 4 Hdlg-7 4 BL-lg 84 430468 
8. 485-bg PB-g 4841-3 4KH °F 48514 831-9 # 3846 4 d16-5 87-39 484-16 8616-7 483-14 BT-i5 Z 4 Bi-lg 84 Holiday. 
ATWG-B 485 56 58-66 48456-5 483 8. 4 851g 843¢-9 # Sotto £834 3. 4 84-16 Bdte-7 4 87-44 483 436%-7 Holiday. Holiday. 
87148 485-16 BB-16 48416 STIS 485 488-14 4 855g Nig 9 £95108 898 4 8414 5 87-16 4 NEG HdIG-7 . 483 4 ig 4 SL ig BAGS 8. 
874-8 435-56 88-55 toate S7g-8 483 41g 451g Bae 8. 4 845¢-5 8-56 4 rats Ft 7 483-1¢ 87-16 483 480i 4 B1-14 Bilg-5 S11¢-2 
2746-8 3. 485 458-16 45159 8316-0 4954-6 BBG 4845G-5 875g 484-16 BdIG-7 483-16 B7-Ig 4 H2IG-3 NO-5g Be Bile-2 85- 
8754-8 484% 8746-9 485 483-lg Holiday. 4856-0 883g 4 SLig-5 87- 3. 483-54 87-56 482g-4 86-59 4 81-16 8434-6 Blig-2 B6- 
8746-8 4 8156 8716-8 3. 4 34ig-5 487 & 84-36 8614-7 4 8216-3 86-36 814G2 BE 
488 48534 48814 485 488 485 489% 485144489 486 489 481146 487 485 487 43414 4874 48834 487 48244 486 482 48516 
4 87g 4 othe 48736 48354 487 iSisg a07ee 28s 438 £ Soi 48856 £00" soehy aag 480 483 487 i 8ah8 490 440 454 48016 454 
*4843¢-5 48714-8834 


COURSE OF PRICES 











OF STATE SECURITIES DURING THE YEAR 1903. 
1903, 

























SECURITIES J ANUARY|FEBR’RY.|) MARCH. | APRIL. May. JUNE. JULY. | AUGUST. |S#PT’BER./ OCTOBER. | NOV’BER.| DEC’ BER, 
Low. High/Low. High} Low. High | Low. High| Low. High| Low. High|Low.High| Low. High| Low. High} Low. High/Low. High) Low .High 
Dist, of Col. 865s... -.1924).... - ... | .0. - eee [MBL -12 ee © cutchenes * cbechaved’ © esseleses © cevelocce 4 ededieceel > aseg] vec @ sboheege. © sue 
Couisiana—New coneol., d8]..., - ...-).c00 — eee fevee * eee / 108 . ° pe vealesee ©. scavlenes UP vavchecte © 90s eleshe: 7h chasm 
No. Car. Special Pux Bonds}.... - ....|..6. — sessfecee — seeefeees seee © aevclecse * covcfoves ~ eserieose * veseleces ~ sees ge Bg 
Tennessee— - - 
New settlement, 3s,1913.| 95 - 97 | 963¢- 9654).... - 9134- 91%! 9534- 96 | 951¢- 06 
all. - 2 24 - +| WBSQ- UBIG]..00 — seselesee — sees 
Virginia—Fund. debt, 2-38.|.... - .. seal ote loess > eece] BB = 06 | UB3G- OBig 
6s, deferred, Brown Bros.| 
&Co.. certificates.......| 11 - 12 | 11 - 11%!.... - 64- Ol... - 1 7 - 7 
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S 
—The public sales of bank stocks this week aggregate 174 
shares, and were all made at the Stock Exchange. No sales 
of trust company stock were made either at the Exchange or 
at auction. In the “curb” market 10 sharesof Williams- 
burgh Trust Co. stock were sold at 240, this being the only 
transaction reported. 
Shares. Sanns—New York. Price. 

13 Butchers’ & Drovers’ Bank,Nat. 135 

130 Commerce, Nat. Bank of....... 206-211 Dec. 1903— 215 
31 Phenix National Bank 100 Nov. 1903— 100 
—Mr. Granvilie W. Garth, President of the Mechanics’ 

National Bank of this city, while en route to Thurber, Tex., 
upon a much-needed vacation, suddenly disappeared from 
the deck of the steamer upon which he wastraveling. Mr. 
Garth, it is stated, had been in poor health for some time 
past, and the directors of the bank on the 14th of the present 
month voted to extend to him a four-months’ vacation in 
which to recuperate. Mr, Alexander E, Orr, Vice-President 
of the bank, will act as its President until Mr. Garth’s suc- 
cessor has been chosen. At a meeting on Monday, the board 
of directors of the bank passed a resolution expressing their 
high appreciation of Mr. Garth’s ability and integrity and 
their grief at his death. 

—A membership in the New York Stock Exchange was 
transferred on Wednesday of this week for a consideration 
of $68,000. This represents an advance of $500 over the last 
previous sale, 

—Mr. Jesse Seligman, of the Frankfort banking house of 
J. & W. Seligman & Co., died at Frankfort, Germany, on 
December 27th, at the age of 44 years, 

—Messrs. E. C. Stanwood & Co,, bankers, of Boston, have 
removed from their old quarters at 121 Devonshire Street to 
new Offices at 95 Milk Street. 

—At the annual meeting on December 21st of the Girard 
Trust Company,of Philadelphia, the old managers whose 
terms expire were re-elected for a period of four years. 
These consist of Charles E. Ingersoll, Thomas Da Witt Cuy- 
ler, C. Hartman Kubn, James Speyer and Richard A, Mc- 
Curdy. At the meeting of the Board of Managers on Decem- 
ber 24th the old officers were also re-elected. The institution 
is officered by Effingham B. Morris, President; William 
Newbold Ely, 1st Vice-President ; Albert Atlee Jackson, 2d 
Vice-President ; Charles James Rhoads, Treasurer ; Edward 
Sydenham Page, Secretary, and George Tucker Bispham, 
Solicitor._ 

—Mr. William T. Tilden has been elected a director of the 
Consolidation National Bank of Philadelphia. 

—Assignee Roche of the stock-brokerage firm of Dennett 
Brothers & Co. of Boston, whose suspension was mentioned 
in our issue of December 12, has given out a statement of the 
condition of the firm, showing liabilities of $152,298 and 
total assets of $20,558, 

—According to Pittsburgh papers, the Fifth National Bank 
and the Fort Pitt National Bank, both of that city, will 
shortly be consolidated. As stated in our columns on March 
28 1908, the control of the Fort Pitt National was acquired 
_by the North American Savings Co., and the plan now, it is 
reported, is for the North American to turn over its banking 
business, with the exception of the savings accounts, to the 
new institution. The Fort Pitt National was founded in 
1879, and has a capital of $200,000, and deposits of about $1,- 
$00,000, while the Fifth National has a capital of $100,000 
and deposits of about $650,000. Details of the merger, it is 
stated, have not yet been determined upon. 

—The First National Bank of Pittsburgh on December 24 
declared an extra dividend of 4 per cent in addition to the 
regular 4 per cent quarterly dividend, making 20 per cent 
paid for the year. Undivided profits of 14 per cent, it is 
said, will be added to the bank’s surplus. 

—At a meeting of the stockholders of the Union Bank & 
Savings Company of Cleveland, a proposition submitted by 
the Reserve Trust Company, also of that city, was accepted. 
The proposition provided for the purchase by the latter in- 
stitution of a sufficient amount of the Union’s assets to equal 
its deposits, and as a result of the acceptance of the offer the 
assets and good-will of the Union Bank & Savings Company 
were to be turned over on January 1 to the Reserve Trust, 
the offices of the Union at 969 Woodland Avenue to be main- 
tained in the future as a brarch of the Reserve Trust Co. 


Last i sale 
Oct. 1903- 145 





—A new bank, to be known asthe Farmers’ & Merchants 
National Bank, is being planned for Mt. Vernon, Ohio, the 
new institution to have a capital stock of $100,000, of which 
70 per cent, it is stated, will be owned by local investors. It 
is expected that the new institution will open in the spring. 

— In the investigation of the affairs of the Indiana Na- 
tional Bank of Elkhart, Ind., the Government has ascer- 
tained that of the $620,000 deposits of the institution, more 
than $400,000 was used by the President, J. L. Brodrick, and 
his brother-in-law, Walter Brown, in carrying on their 
manufacturing enterprises and in personal matters. It is 
expected that about $60,000 will be acquired through the 100 
per cent assessment on the bank’s stock (to which we re- 
ferred in these columns on December 19), $70,000 from the 
sale of securities pledged and calling in of loans, and about 
$30,000 additional from sale of real estate, making total as- 
sets of about $160,000 with which to pay deposits of $620,000. 

—A new trust company is being organized in Pern, Ind., 
to be known as the Wabash Valley Trust Co,, with a capital 
stock of $200,000. The first board of directors is to con- 
sist of Benjamin E. Wallace, Frank Fowler, Charles H. 
Brownell, Louis B, Falwiler, James O. Cole, Charles Cory, 
Charles H,. Hughes and William H. Zimmerman. Frank 
Fowler is to be Cashier of the new institution. 

—The American State Bank of Peoria, Ill., was chartered 
at Springfield on December 28, with capital of $200,000. 

—Ata meeting of the Board of Directors of the Union 
Trust Co. of Detroit, Mich.,, on December 23d, the following 
changes were made in the list of officials: Mr. William C, 
McMillan, formerly First Vice-President, is made Chairman 
of the Executive Committee; Mr. Elwood T. Hance, now 
Secretary and Treasurer, will hereafter occupy the positions 
of First Vice-President and Treasurer; and Mr. Charles Moore 
will be the new Secretary. The regular quarterly dividend 
of 11¢ per cent was declared at this meeting, payable Decem- 
ber 81st to stockholders of record on that date, 

—According to press despatches from Chicago, that city is 
soon to have a new savings bank and trust company, to be 
known as the United States Trust & Savings Bank, which is 
now being organized with a capital of $1,000,000 and sur- 
plus of $250,000. The shares of the new institution are to be 
sold at $125, thus creating the surplus fund. Among those 
interested in the new institution, it is stated, are Mr. D. G, 
Reid of New York, Secretary and Treasurer of the Rock 
Island Company; A. C. Bird, Vice-President of the Missouri 
Pacific Ry, and other Gould lines; Ellsworth B, Overshiner, 
President and Treasurer of the Swedish-American Telephone 
Co.; United States Senator A. J. Hopkins of Aurora, and 
other prominent men, The new concern will be located at 
Dearborn and Washington streets, in the quarters formerly 
occupied by the Merchants’ Loan & Trust Co., and will con- 
duct a general banking, trust and savings business, and is 
expected to commence operations about the end of January. 

—Walker & Company, Chicago stock and bond brokers, 
will remove their offices, December 28, from the Merchants’ 
Loan & Trust Building to the bank floor, southeast corner of 
Adams and Dearborn streets. 

—Directors of the American Trust & Savings Bank of 
Chicago on -December 22 declared the usual semi-annual 
dividend of 8 per cent, payable January 2 1904 to stock of 
record December 29. 

—The Bankers’ National Bank of Chicago increased its 
dividend rate from 6 per cent fo 8 per cent, by declaring a 
quarterly distribution of 2 per cent, payable December 31. 
After this payment there remains more than $1,000,000 in 
surplus and undivided profits, 

—As stated in our issue of last Saturday, the initial divi- 
dend of the Central Trust Company of Illinois, 1 per cent, to 
be paid January 2, was declared by the board of directors on 
the 2istinst. This puts the stock ona 4 per cent basis. 
The earnings have been at the rate of 6°34 per cent since the 
establishment of the company, but a wise conservatism led 
to the policy of low dividends at the outset and a substantial 
addition to the surplus. The Central Trust will begin the 
new year with surplus and undivided profits of about $1,273,- 
000. Ex-Comptroller Charles G, Dawes is its President. 

—Graham & Sons, prominent Chicago bankers on the West 
Side, are organizing a safety deposit company with $500,000 
capital. The plan is to proceed at once to erect a suitable 
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building on the southwest corner of Madison and Halsted 
streeta for the accommodation of the bank and the deposit 
company, with fire and burglar-proof vaults and all modern 
equipments and conveniences for both institutions, 

~- On the ist inst, J. H. Cameron, for some years Cashier 
of the National Bank of the Republic, Chicago, became Cash- 
ier and active manager of the new Hamilton National Bank 
of that city, succeeding D. W. Buchanan, resigned. Since 
1881 Mr, Cameron has been connected with Chicago bauk- 
ing institutions, his first position being with the old Mer- 
chants’ National. He left a position as paying teller in that 
bank to become Assistant Cashier of the Bank of the Repub- 
lic, and was made Cashier of the latter bank about five years 
ago. 

—A new bank is being organized in Yazoo City, Miss., with 
a capital of $200,000, three-fourths of which, it is stated, has 
already been subscribed by leading citizens of Yazoo City. 
Mr, John Lear is to be President, and Mr. T. F. Davis, at 
present Cashier of the Bank of Yazoo City, will be Cashier 
of the new institution. 

—The Comptroller of the Currency has appointed R. L- 
Van Zandt of Fort Worth, Texas. as permanent receiver of 
the Farmers’ National Bank of Henrietta, Texas, which, as 
stated in our issue of November 21, was closed by the Comp- 
troller on November 19. Bank Examiner Miller Weir has 
been in charge since the suspension. 

—The “Seattle Post- Intelligencer” in its issue of December 
22d states that H. D. Barnes, receiver of the Seattle branch 
of the International Bank & Trust Co., has been authorized 
by Judge Tallman to pay a third dividend to its depositore, 
making a total paid of 70 per cent. In our issue of Decem- 
ber 19th the payment of the other two dividends was men- 
tioned. Judge Fitzgerald, in the Supreme Court, has ap- 
pointed James H. Hughes, of Dover, Del., as permanent re- 
ceiver of the company in the State of New York. 


English Financial Markets—Per Cable. 


The daily closing quotations for securities, etc., at London 
are reported by cable as follows forthe week ending Jan. 1: 
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7,060—The ——e h —— Bank of Elkins, West Virginia. Sapi- 
tal, 8 5.000. W. H. Cobb, President; M. W. King, Vice-Presi 
Ke Ww H. Kolin, Ossie 


den 
7,061—The ig National Bank of Fontanelle, Iowa. Capital, $25,000, 
J. 8. Hulbert, at; J. H. Hulbert, Vice-President; W. F. 
Johns —_e. “yt E. ag Adams, Assistant Cashier; R. R. 
tle, Assistan 
7,062—The 533 of Mobile National a | Association, a 
Alabama. Oapital, $100,000. M. J. MoDermott, Presiden’ 
T. J. O'Connor, Cashier. 
7,063 —The First National Bank of Visalia, Valifornia. Capital, $100,- 
000. W. F. Thomas, President; Adolph Levis, Vice-President; 
8. Mitchell. Cashier. 
7,064—The First National Bank “ Bagi East, Matyiest. 
$25,000. L. L. Dirickson = Peeemnonty. & . Anderson, 
Presiden ent; R. L. Morgan, Ganhie 
Ligne National Bank of Humboldt, ‘Nebraska. Capital \ 
J. H. Morehead, President; M.'W. Harding. Vice-President; 
- John Holman, Caehier; OC. L. Hammel, Ass stant Cashier. 
7,066—The First National Bank of Marceline, Missouri. Capital, $25,- 
- po a ee re W. Early, Cashier; 
arly, Assistant ' 
7,067—The. Pint National Bank of foam. Georeta. Capital, $50,- 
000. Jno. D. Walker, den’ 
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$30,000. O. E. Childs, President; Frank E. Booth, Vice- 
President; A. W. Hyde, Oashier. 
7,070—The First | National ank of Alvin, Texas. Capital, $25,000. 
- Pr ent; Robert Ingram, Oasbier. 
7,071—The Cit Citizens’ National Bank ot Ada, Indian Territory. Capital, 
$50,000. . President; F. O. Harrias., Ouahier. 
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Commercial and DriscellaneousAews 


NATIONAL Banks.—The following information regarding 
aational banks is from the Treasury Department, 
NATIONAL BANKS ORGANIZED. 
Certificates Issued December 9 to December 24, 1908. 
7,058—The Firat National Bank of ear oe, & Capital , 














casas a 
7,059—The First National Bani Bank of Gonton. ¢ Oregon. Capital $25,000. 
J. Frank Watson, President; Edward Dunn, Vice-Presid 
N. Farnsworth, Cashier. 


Auction Sales--y Messrs, Adrian H. Maller & Son : 
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New York City Clearing House Banks.-~Statement of 
condition for the week ending Dec. 26, 1903, based on aver- 
age of daily results. 

We omtt two ciphers (00) im all cases. 
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New York City, Boston and Pahiladeiphia Banks,—Below 
isa summary of the weekly returns of the Clearing House 
Banks of New York City, Boston and Philadelphia. The New 
York figures do not include results for non-member banks. 

We omit two ciphers (00) in all these figures. 
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»167,11183,369,0 49,786,0 204,689,0/11,006,0) 114,687,9 
Dec 26} 48,167,1|183,997,0 49,778,0 205,137,0|11,007,0| %6,150,8 

t Including for Boston and Philadelphia the item ‘‘due to other banks,” 


and also Government deposits. For Boston these Government deposits 
amounted on December 26 to $6,410,000 ; on December 19 to $6,606,000. 
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imports and Exports for the Week.—The following are 
the imports at New York for the week ending for dry goods 
Dec. 24, and for the week ending for general merchandise 
Dec. 25; also totals since beginning first week January. 
FOREIGN IMPORTS. 

1903. 1902. 
$2,038,656] $3,005,692 
7,295,503] 11,143,881 
$9,334,459 $14,149,573 





19vl. 


$2,726,881 
9,603,657 


$12,330,538 


1900. 


#1,945,772 
9,277,562 


$11,223,334 


for week. 





Dry Goods. 
General Merchandise 





Since Jan. 1. 
Dry Goods $130,600,648) $126,697,327|$108, 006, 192|$113,125,676 
General Merchandise! 458,124,662) 446,455,151) 450,630,277) 418,912,209 


Total 52 weeks. $588,725,310/$573,152,473/$558, 636,469/$532,037,885 


The imports of dry goods for one week later will be found 
in our report of the dry goods trade. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Dec. 28, and from January 1 to date. 

EXPORTS FROM NEW YORK FOR THE WEEK. 
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t Total United States deposits included $36,849,300. 


Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending Dec. 26, 1903, based on average of daily results. 

We omit two ciphers (00) in all cases. 
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1903. 1902. 1901. 
$7,578,962) $8,564,353) $8,638,021) $8,036,482 
Previously reported..| 500,528,033] 480,416,832] 500,437,780) 530,230,499 

Total 52 weeks. $508, 106,995/ $482, 981,185|$509,075,801/$53%, 266,981 

NoTE.—As the tigures of- exports as reported by the New York Custom 
House from week to week frequently show divergence from the monthly 
totals, also compiled by the Custom House, we shall from time to time adjust 
the totals by adding to or deducting from the amount “previously reported.” 

The following table shows the exports and imports of 
specie at the port of New York for the week ending Dec. 26 
and since Jan. 1, 1903, and for the corresponding periods in 
1902 and 1901. ; 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK 


IMPORTS. 


1900. 





For.the week 























EXPORTS. 





Gold. Week. 


$3,290,151 


Stnce Jan. 1. 


$13,029,601 
9,154 


2,92 


Since Jan. 1. 





va ead 10,300 
$14,120] $33,449,812 
15,000] 29,025,348 
176,393] 51,364,140 





Total 1003. .......... 
Total 1901 


$3,305,014 
208,810 
97,191 


$20,375,512 
161,662 
4,839,865 
Great Britain............ 


IONS 5 viii cnscboiéccse 
Germany 


$1,017,165) $27,92 Lele 


$44,440 
2,753,12 844 


gmc 887,621 
41,017,388] $31,992,929 
Total 1902...... 898,311] 34,601,771 29,20s) 1,322,129 

Total 1901 923,440] 48,057,394 11,786] = 3,566,331 

Of the above imports for the week in 1903, $158,377 were 
American gold coin and $548 American silver coin. Of the 
exports during the same time $14,000 were American gold 
coin and $—— were American silver coin. 





Total 1903 410,448] $1,556,700 























Auction Sales.—See page preceding. 








Banking and Financial, 


Spencer Trask & Co., 
BANKERS, 


WILLIAM & PINE STREETS, - - NEW YORK, 
Transact a veneral bankine business; act as Fiscal 
Avents for corporations. and negotiate security 
issues of railroads and other companies. Execute 
commission orders and deal in 

INVESTMENT SECURITIES. 
Members N. Y. Stock Exchange. Branch Office, 65 state St., Albany. 


MOFFAT & WHITE, 


Members New York Stock Exchange, 
1 NASSAU STREET, CORNER WALL, 
Dealers in Investment Securities, 
Tel, 5820-5821 Cortlandt. Telephone S:ocks a Specialty. 
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Bankers’ Gazette. 


ta” For Dividends see page 37. 


WALL STREET, THURSDAY, DEC. 31, 1903.—5 P. M. 

The Money Market and Financial Situation.—There has 
been a fair volume of business in Wall Street this week and 
the markets were strong on Monday and Tuesday, notwith- 
standing liberal sales for foreign account. Later there was 
a reactionary tendency, due in part to the sales and _ per- 
haps to the influence, direct or indirect, of the political 
situation in the Far East. Current reports as to that situa- 
tion are more or less conflicting, and a settlement of the 
matters in question would remove some apprehension. The 
cotton market has continued to be of absorbing interest. 
The break in prices Jooked for for some time has come, and 
it is hoped that more settled and reasonable conditions will 
hereafter prevail. 

The foreign exchange market has continued easy, and 
limited amounts of gold have been engaged for import—these 

* amounts aggregating $2,000,000. The money market has been 
irregular. Call-loan rates have fluctuated widely on the ad- 
justment and shifting of loans incident to the closing week 
of the year, and averaged somewhat higher than of late. 
It seems possible at this writing that the easy money-market 
conditions expected in some quarters to prevail after the 
opening of a new year may be postponed somewhat. 

The open market rates tor call ioans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
trom 3 to 9 per cent. Thursday’s rates on call were 6 to 
9 per cent. Prime commercial paper quoted at 514@534 per 
cent for endorsements and 534 @6 p. c. for best single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £609,157 and the percent- 
age of reserye to liabilities was 32:83, against 36°90 last week, 
the discount rate remaining unchanged at 4 per cent. The 
Bank of france shows a decrease of 20,425,000 francs in gold 
and 3,475,000 francs. in silver. 

The New York City Clearing-House banks in their state- 
ment of Dec, 26 showed an increase in the reserve beld of 
$2,957,800 and a surplus over the required reserve of 
$12,574,625. against $14,025,500 the previous week. 















































1908 — 1902 1901 
Des. 26 previous week Dec. 37 Dee. 38 
€ gz 8 2 

ce eee ace 115,572,700} .....-.-.- 102.251.906/ 83.622.700 
Surplus ....-.. 132,545,900, |... 121.964,80(| 100 419,000 
ad ts| 892,262,800| Ino 18,522,800) 875,321.50(| 457,980,200 
TOD....-0 45,304,400) Dec '700| 45,656,40(| 31,856,100 
Net deposits ....-- *865,918,700 Inc 17,634,700} 865,953,60(| 910,869,800 
Oe Lisl dcackcs 161,151,800|Inc 3,264,800] 153,744,30(| 163.618,200 
Legal tenders ..... 67,902.500|Dec 307,005} 69,293'30(| 71,880,600 
rve held...... 229,054,300|Inc 2,957,8":| 293,087,60c| 235,608,800 
25 p. ©. of deposits} 216,479,675\Inc 4,408,675) 216,488,400, 227,717.450 
Surplus reserve! 12,574,625/Dec 1,450,875! 6,549,200 7,891,350 





* $36,849,300 United states deposits included, against $36,829,800 last 
week and $40,190,400 the corresponding week of it year. With these 
United States 1eposite eliminated, the surplus reserve woulda be $21,786,950 
on December 26 and $22,252,960 on December 19. 

Nors.—Returns of separate banks appear on the preceding page. 

Foreign Exchange.—The market for foreign exchange was 
irregular and generally lower this week, influenced by a 
light demand for remittance and by dearer money. Mow 
gold engagements were $2,600,000. 

To-day’s (Thursday’s) nominal rates for sterling exchange 
were 4 811¢@4 82 for sixty day and 4 85@4 8514 for sight. To- 
day’s (Thursday’s) actual rates for sterling exchange were 
4 81@4 8110 for long, 4 84@4 8410 for short and 4 8440@ 
4 8455 for cables, Commercial on banks, 4 8055@4 8065, and 
documents for payment, 4 80@4 8034. Cotton for payment, 
4 80@4 8014; cotton for acceptance, 4 8055.@4 8065, and grain 
for payment. 4 8034 @4 80°4. 

To-day’s (Thursday’s) actual rates for Paris bankers’ francs 
were 522% @5 21 14" for long and 5 193¢{@5 193¢+ for short. 
Germany bankers’ marks were 9414@v4 5-16 for long and 
94 11-16+@94 11-16 for short. Amsterdam bankers’ guilders 
were 39%, @39%4 for long and 4014 #40144] for short. 

ae at Paris on London to-day, 25 f. 1614 c.; week’s 
range, 25 f. 1614 c. high and 25 f. 1534 c. low. 

The week’s range for excharge rates follows : 











——— Long. ‘Short.———— ——Cables.—— 
Sterling Actual— 
High...|48110 @ 48130 48405 @ 48415 48450 @ 48460 
Low...|48060 @ 48075 48350 @ 48365 484 @ 48415 
Parts Bankers’ France— 
High...|521%* @ 621% SIPS DSTO |. cccvsccccccscecess 
Low ... | 522% @ 5621%* | 520 WO IGG 1 cncccscccsdenccses 
2 Marks— 
Higb... 4% @ 9451.6 reagan. 1 | cncccucvnasngccoess 
Tow. | Sat, oven | oat” oor | 
a1 a ey Gutlders— 
ie 918," @ 3916. 40%g** @ 408a* [| cecccne ec eecee ence 
nee cae ba eee) 


Less: * 116 of 1%. ft 13 of 1%. $29 Of 1%. Plus: {16 of 1%. ** \gg of 1%. 

The following were the rates for domestic exchange on 
New York at the under-mentioned cities to-day: Savannah, 
62igc. per $1,000 discount; Charleston. par; Chicago, 
25c. per $1,000 premium; St. Louis, 25@30c. per $1,000 
discount; New Orleans, bank. $100 per $1,000: discount; 
commercial, $1 25 per $1,000 discount; San Francisco, 10c. 
per $1,0C0 premium, 

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $10,000 North Carolina special tax at 11. 

The market for railway bonds has steadily diminishe1 in 
activity since Monday, when the transactions amounted to 





about $3,000,000 Changes in quotations are generally to 
higher prices, but in most cases are unimportant. Am 
the exceptions are Wabash debentures, which have advan 
over 2 points, United States Steel 5g, Rock Island coll. 
trust 5s, Burlington & Quincy joint 4s, Chicago & Alton ist 
lien 314s, and Green Bay & Western debenture certificates, 
which have advanced from 1 to 1% points. In addition to 
the above the active list includes Union Pacific, St. Louis 
Southwestern, Consolidated Tobacco, Chesapeake & Ohio and 
Baltimore & Ohio bonds. 


United States Bonds.—Sales of Government bonds at the 
Board include $3,000 3s, coup.. 1908-18, at 108 and $3,000 4s, 
reg., 1907-s-15f, at 10744. The following are the daily 
closing quotations; for yearly range see therd page following: 



























































Interest} Dec. | Dee | Dec. | Deo. | Dee. | Jan. 

Pertods| 26 28 ay 30 31 Zz 
28, gistered|Q—Jan : |*106 |*106 |*106 |*106 H 
2s, coupon|Q —Jan $ |*10649|*1069|*106%9|*106 4 
2s, sma.Lreg Diente sg asl’ 5 | cages | acanes bweane onan 4 
2s, 1930, amall....coupon|...... .. oun: 1 wend Pa (ate : 
8s, 19 gistered Q—Feb Pt | *107%| “107% |*107%/ «105: be 
8a, 19 coupon|Q —Feb <4 | 107%! 108 |*1074/*106 q 
8a, 1918, small.registered|Q—Feb) 9 | ..... | ......| -....- oti 
8a, 19. 8, smali....coupon|Q—Feb py | * 1064s) #10649) ~ 10649) -106 
4a, 1907........ registered|Q—Jan © |*108 9/*10919/*10949/*107 ro) 
46, 19OF .cocccccese coupon|Q—Jan fy | *11049)*1104/*1104)*108 =] 
4s, 'ed|Q—Feb + |*133%)*1 ¢ *133 4 
4s, 1925 -ooupon|G—Feb| =; /*123%4/*133%)/*133%)*133%) 
5a, gist —Feb : |*102%4)*1014%)*101%4)*101 4 
6, coupon 'Q —Feb *10144)*101%4'*1014/*101 H 




















«This is the price bid at the morning board: no s64¢ was made 


Railroad and Miscellaneous Stocks.—The stock market 
has been fairly active, the transactions averaging about 750,- 
000 shares per day, and was strong during the early part of 
the week. When at the highest on Tuesday, the active rail- 
way list showed an advance of about 2 points from last 
week’s closing ;rices. Wednesday’s market was reaction- 
ary, and sharp declines were recorded in many cases. 
St. Paul was a leader in the upward movement, recording 
a gain of nearly 4 points. Lackawanna added 7 points to its 
poviomly noted advance, but declined later. Brooklyn 

apid Transit has been active, but closes with a fractional 
net loss. Delaware & Hudson was freely offered and sold 
51g points below the highest price of the week on the an- 
nouncement of its usual dividend. 

United States Steel preferred has been by far the most 
active issue on the list, and steadily advanced to 583¢, a gain 
of over 3 points since the close last week and of 814 points 
from its recent low record. Steel common and the other 
steel and iron stocks have also been strong, the former clos- 
ing with a net gain of nearly 2 points. Westinghouse, Gen- 
eral Electric, New York Air Brake and United States Realty 
preferred have been the erratic features, covering a range of 
12, 814, 714 and 614 points, respectively. The copper stocks 
have been active and strong and American Sugar Refining 
is 1 point higher than last week. 

For daity volume of business see puge 42. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow. 

















Sales 
STOCKS 

Ween Bading Jan.2 | f%,| Beer ser Web = | Renpeoee ame 
Amer Agricul Chem, pf} 925| 71 Deo29\\73 Dec80}| 69%Dec} 83sJan 
Am Steel Foundries. ..... 100} 6 Dec31 Dec3 3 20 Jan 
Preferred ..-............ 360} 40 Deo29| 48%Dec2i|| 36 9 
Amer Teleg & Cable..... 200} 81% Dec29|} 82 Dec$ 77 J’ne| 92 J 
Amer Tobacco, pref...... 10/18% Deo3vji83 Dec30//130 Sep|146 Jan 
Cent & So Amer Teleg..| 100/100 Dec23/100 Dec28|| 95 Augii00 Deo 
Detroit City Gas......... 700| 75 Dec28} 75% Dec31|| 70 75% Deo 
Diamond Match......... 10/180 Dec2-|180 Dec28}/130 140 Jan 
Distil of Amer., pref..... 100} 38 Deo29) 38 Deo2s|| 25 J’ly IgJ’ly 
Nat Enam & Stamping..| 210); 20 Deo8l| 21 Dec38|| 12 Nov) 36 Mar 
see iiedesan hae 10} 4342Dec29} 434Dec29|| 40 Nov) 57 Feb 
New York & Harlem....| 20/395 Dec80/395 Decs0|\3¥5 Dec|414 Jan 
Phoenix Gold Mining.../4,800/ +11 Deo8l/°17 Dec3s)| ‘09 Dec| 30 
riiisb Bt Wayne & Chic} 100/188%Dec3¥/18344Dec39||/181 Sep|191 Feb 




















Outside Market.—Trading in the market for unlisted se- 
curities has been broader and more active this week. Con- 
siderable irregularity has been displayed in the movement 
of prices, but in most cases values of leading securities 
have advanced. Greene Consolidated Copper continued to 
lead the market in point of activity, and the dealings were 
accompanied by a substantial gain in the price ; after a de- 
cline of 4 on Monday to 11, the stock developed strength 
and to-day reached 1234; the close was at 125gc. Tennes- 
see Copper on Tuesday dropped °4 to 28, but later on the 
same day it moved up to 29; to-day, after a decline to 281g, 
it rose to 301g and closed at 303g. Northern Securities 
stock fell off 14 on Monday to 89, but subsequently it advanced 
to 90; total transactions for the week in this stock 


have aggregated, it is estimated, about 4,800 
shares, Seaboard Air Line Common lost 1% points on 


Monday, to 1034; on Wednesday it recovered to 113g. but fell 
back again to day to 105¢; the preferred moved down 1% points 
on Monday to 215g, but reacted the following day to 22. Stand 
ard Oil stock gained 3 points in the early part of the week 
to 673, but on Wednesday it fell to 668; no sales were re- 
ported in these shares ay. Aftera loss of 140n Monday 
to 31144, American Can preferred developed strength and by 
pote Ac advanced to 3434; the close was at 3444. Hack- 
ensack Meadows moved down 4 on Monday to 2414, but 
paras: syne A it rose to 2734. Havana Tobacco prete 
gained 6 points to 37. Light, Fuel & Power sank from 27 
to 243g. U. S. Realty preferred trust company certificates 
(w. i.) advanced 12 points to 45. 
Outside quotations will be found on page 42. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES STOCKS Range for Year 1903 ||Range for Previout 
NEW YORK STOCK the |On basis of 100-share lots Year (1902) 
Saturday | Monda suentoy Wednesday | Thursday Sriday 
Dee. 26 Dee. Dee. 2: Dec. 30 Dee. 31 Jan. Highest Highest 














“25 «627 

*54 656 
68% 69%) 
92% 934) 
79% 80%) 
89 =—-89 


41 Jan10}) 3 48°, May 
69 Jan21 7715 M 


Prerrrrer iris 


o pref 
Ye, Ohio ....... 
Do 


ref. 
Brooklyn R. Rapid ‘Transit... 29% Se) 
— aoe & Pittsb’g 20 et a age 
re 


50 o pi 140 Pp 
118%119%| 118% 119's 3 ie Oct 14 
*6719_ 68 400 1g Sep 24 
ge to 162%} 161%9161% Central of New 8 cpa $1 135 Oct 17 

M4 Chesapeake & 27% Novl3 
Chicago & Aiton : 184 Sep 28) 
Do pref 7,400) 60 Sep 29 
8é Chicago Burl & Quincy.. ae J’ly 29 
*116%124 |*116%124 Chicago & East. Il., pref.) - Hr - ly 25)1 
15% 16%) 15% 16% Chicago Great Western... ug 6] 29 
*84'9 864] *85 86g Do 4p.c. debentures! 8349 Sop 28 
672 68 “67 +69 Do 5 p. c. pret. “A”... 0} 63 5 
28 85) 27% 284% 25% ili pref. “B”.. 
1463, 1473) 1464 17% 14619 1463, ontcaxo iw. va St. Paul. 
*175 185 177 177% 177% 
170 17143] 168% 169 168% 169 
y 210 


“142 149 i43io 1azisieidy 149 
ot ~s “175 18 


18% 19 


i) 
oe ed kad 
CO OC ODES Co NS I 








186 
204% Jan 
ret y 230 Jan 
Chie. Rovk Isl’d & Pacitic 3 2 152 Jan/|2 
Chic. St. P. Minn. & Om. 117. J’ly 14/16 140 Fe 
Do pre 0)2165 Novl9 194% Nov 
8 Aug 5 
15 Sep 24 
3 May23 
30 May22! 50%Jan14 
66 Augll} 993,Jan 6 
ref 112 Dec 12/119 Jan 27 
Coloradd, & So., vot. trust r 10 J’ly 24 
Do Istpf. Vot. tr. cfs. : 444 Aug & 
Do 2d pf. vot. tr. ctis. 17 
I elaware & Hudson.... , 150) 149 
elaw. Lack. & West’n. 20/230 
Denver & Rio Grande 
Do 1 62 
Des Moines & Ft. Dodge. 
Detroit South. vot. tr. ctfs 
Do pref. vot. tr. ctfs. 
Detroit United............ 
Duluth So. Shore & Atl.. 
Do pref....... pbanaeey 
Ke —F 5) 2s a; 4 
4Do ist pret. sa 5 3 J E 503 75% Jan 
Do 2d pre 5 44 “3 y 4 647%, Feb 5 tC} 63% Jan 
Evansv. .: Berre Haute.. é ‘ 72‘ 9Jan & 74% Mar 
Do 78 91 Jan 8 104% Feb 
Ft. Wor a C.,stmp. ‘ ‘ 7 é 672 Dee 
Great Northern, pret 5 2/20 an 2: 203 Dee 
Green Bay& W., deb. ctf.A 1) 73 70 Jan| 90 May 
deb. ctf. B L gil) 2749Jan 5 29% Oct 
< 3 106% Feb 2v) 106 Aug 
ref ‘ 29| 77 Oct 19) 99% Mar 2 983 Dec 
llinois PGentral. -| 13 % 5/161 Jan 10)/137, J 1732 Aug 
owa Central. . z 350} 16 27; 48 Jani2}) ¢ 61% Aug 
Do pret ‘ C 77% Jan 12/| 6 90% Apr 
anawha & Michigan.. 47‘gJan 6 ¢ 502 Aug 
C.Ft.8.&M.,tr. cts. pid : 2] 82% Feb26]| 75 Dec] 88 Aug 
Kansas City So. vot. tr. v0 364 Jan 12 nt 
Do_ pref. vot, tr. ctfs. 6144 Jan 22 
sae 4 > Moines... 40 Marlv 
48 J’ly15/@55 Apr23 
23% Novl2) 53 Jan 8 
pre: 389 Novz4 
L. Shores Mich. South’n 275 Deo Yi 
Long Island 700) 49 Deo 83 
Louisville & Nashville... .030] 95 Sep 23 
anhattan Elevated...) 25,365 
etrop. yo ee rec.) 3,255 
Petts litan 8 16,395 
t. 


aa, 


*165 195 

13 : 
*72 74 
886 = 86 
13144 131% 
*20'y 2142 
"38 «40 
*25 


a ee ey ean RES eames 


53 554] *55 BU | °5 58 | *63 60 
107% 110 1094411049) 109% 110 
143% 144% 143% 144%| 143% 144 
9 2 882 89h! 8 91 
123% 125 | 124 ie 
“0 94 18 


16 rt 
120 120 Michigan Central. 


|Minneapolis & St. Louis. 





69% Sep 
125g Sep 
122 Apr 

45% Mar 


168%, Jan 
57% Aug 


35% 27 
*174 19 “179 19% 
12041214 = on 
2 28 289 

4 ier 110 168” 108 

*62 65 

Sle195 196% 2196 196 
22% slg 
57% 58% 


N. Y. N. Haven & Hartt. 
N. Y. Ontario & Western. 
Norfolk & Western 

Do adjustment, pref. 
acitic Coast Co 


Peoria & Eastern... ..... 
Pere —- 
Dec 29 
Sep 2y 
Do 0 Oct 7 
eotine, “wis tr. ctfs..| 80, ae 374 Novl6 
/1st pref. vot. tr. ctfs.. 320| 73 Sep 2x 
2d pref. vot’g tr. otis. 700) 5534 Nov17 
a — Company....| 43,634) 19‘, Aug 6 
2,775) 55% Sep 28 
50) 30 
St Josep nae ‘d Island. 


600} 7 Oct 1 
od 1st pref 1,300] 32 Oct12 
2d pref... oad 600! 13 Oct 1 


30 Y 

74 |* 
64 
98 
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BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 


Banks Banks Bid Banks Bid Banks Banks Bid 
Colonial {| ...| 425 , paanee Jetferson{.../140 {1 Mutual{ 
Columbia fj ..! 325 urth 200 /2] Leather Mfr. 3 Nassauj .... Plaza) 
Commerce..d 390 500 [6 New Amster) 47 Prod Exch{ . 
Consolidated | 160 4 Ra i v9 New York agg 0 Riverside] .. 
C’rn Exchge}|| i Gartield 3 Manhattan. § ‘ N Y Nat Ex.) 200 boa. 
is ad German Amj 1 0 || Market & Ful) 2: New York... y 
German Ex‘ Mechanics’ . F 19th Ward. 
ia] .. Mech & Tra‘ North Amer. 
woudl Greenwich 4 | b: r Mercantile .-.} : 23 Northern... ‘ 34th Street... 
Chatham ....| + 20 Fidelity ----] 130 0 Merch Exch.| 16 2 Joon] 28 2 12th Ward{. 
Chemical .... Fifth Ave}j..] ¢ Hanover. 5 ‘ Merchants’ ..|1 tic{ 23 Wardii..; 120 
ry 16 70 || Fifth aie lee -| 600 Metrop new()| 375 | k (new).. 4 Union Exohg 150 
p 275 q RE ..Acs 2% Mt Morris" ..| 195 People’s"....| z 2 United v0 


* Bidand asked ean no Sales Were Made On Ghis day. ¢ Less than LUV shares. ft OX rights, + State vanks. @ wx dividend and rights. 6 New stock. 
V Sale at Stock E € or at auction this week. s Trust Co. certificates. Assessment paid. 
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_ TAN. 2, 1904,] 
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STOCKS—HIGHEST AND LOWEST SALE PRICES STOCKS Sales o1|_ ange sor Year 1903 ||Range sor Previous 
‘ NEW YORK STOCK the |On basis 0f 100-share lots Year (1902) 
Saturday Monday Tuesday | Wednesday| Thursday Frida Week % 
Dec. 26 Dec. 28 Deo. 29 Dee. 30 Dec. 31 Jan. EXCHANGE Shares| Lowest Highest || Lowest | Highest 
i | yo “waig] sO" “WaE] FBO" “HOE BI “TIT So det pret ---c-----| ic-] 68 AUgls| 88 "Feb20]| 77 Dec| 90 diy 
H 40 40 41 42%) 41% 42%) 42% 42% oe see 4,810! 39 Dec24} 78 Feb24 65% Dec! 80% J’ly 
H #143'9150 [*145 150 /*145 150 |*145_ 15 C.&E.I.com stock trctfs} ...... 145‘ Sep 28/170 Eis ad | Sree SAMA CRAY 
: ge 33% 33% 333, 3a 34 xan bt St. poe Southwestern... 3.200 12 Aug 6} 30 Jan 7/| 244. Dec| 39 Aug 
: 47% 49 48% 50%) 49% 50 4953 50%) Southern pacific Go... 2_|183;238 385, Ser oe Go Marlo 35° Bee se Sep 
: 20'2 21% 2143 21%) 20% 214) 20% 20% Southern v.tr. cfs. stmped| 17,210) 164% Oct 12) 36%Jan | 28 Dec} 41% Aug 
: at” he 791g 80 78% 79% 79 7 Do pref. 5,882] 6914 Oct 12) 96 Feb |) 89% Dec} 98% Apr 
: 25 _25%| 25% 263;| “2515 26%) “955, 267 | dy? pee 14,000 By Anglo 13% = S 37 Jove 343 Sep. 
; 119% 120 | 121 121, | 120 120, |*120%9132 hird Avenue (N.'¥)...| 500|100 ‘Oct 14|128%Jan 2/122 Jan|134 Fe 
33% d4%| 24% 26°] 35% 25%] 36 28°] } Re Bi aie iax6] 13 8op 31] Sivyan oll iscaun| 33 
36% 39] 39 3u%) 38% 40 | 38% 39% : Do ttr.ctfs,| 81015 oy Sep 30 re “en : yep a3at Sep 
‘ , 1% “Sly 93 92 92 | *91% 92% } Twin “oily i Rapid Transit. 200} 79 Oct 14)122\% Jan23//107 Janj129 A 
as 0.41504 70% 80%] “794 “Si | “80%, Si” : Do pret 34/155, ye s|t0us Jan 156s Aug att Feb 
5 : : 1¢ an {| 93% Dec Aug 
38 88 * 90 : 2 
2 8 GRE ge Tat] So atl Bhs, Gat 
045% 45%) 243% 43%] 444 44%) 45° 45 : 6419Jan 6i| 60 Dec| 66 Nov 
20% 20%) 20% 20%) 20% 20%! 20% 204 : 32% Feb27|| 21% Jan} 38% 
37. 38 | 37% 38%| 87. B8%| 37% 37% 8| 55% Feb24\| 37 Dec| 549Se 
eZ 174) 174 174) 217° 7%) 216% 17 27% Feb si 17. Jan| 30% Sep 
*24 25 26 26 238 26 248 28 Do 10 8810 Feb 10 Sag $95 Sen 
16% 174s) 17% 174) 16% 17 16% 17 bake gg bet. vt. efs.| 1,925) 14% Oct 14] 29% Feb 19'sJan} 31. A 
88 38%; 38% 38%) 38 38%) *38's 39% ten pref. vot. tr. ctfs.}| 2,085] 33 Novl3) 5544 Feb é 39% Jan| 57% Aug 
2225 225 |*293 298 [9225 225 |*224 228 nda Senco | qaleo0a gan30l235. Feb11 2198 Jily|@240 Ocs 
48% 4919) 49% 51%) 50%, 51%) 50% 525% 8 malgamated a Copper... (aoe "BB Det 15] 7553 Marl2j| 53 Nov| 79 Feb 
19% 20%} 20 20%) 19% 20%) 20% 20 H American Car & undry} 4. 17% Nov25| 41% Jan 19 38% Apr 87% Oct 
68 «68 68%3 69% 9 69 6 69 H i eee 3°210 G0 Novae 3 Jan 6)| 854Jan} 93% 
30 30%) 29% 20% 0 80 | *28% 30 American Cotton Oil 1 254A 46% Feb20 te 57% Apr 
Rea A 
oiaiien 4 
*6 7 *6 7 54g 5 lg ‘American Grass Twine ..| ------ J’ 2 
3 3% 3 3%] 82% Ble 2% 2% Amer Hide & Leather....| 1,250 ive ll4gJan 2/} 8% Dec} 13% Oct 
Il 11%] 12% 13%] *11 13%) 12 12 550} 10 Oct &) 37%Jan 6j| 34 Dec} 43%Sep 
8 9 9 9%, 8% 9 8% 9 10,919} 4 Oct 8] 11%Jan 2 947’ ly| 31% Jan 
a 297% 33%) 3243 33 81% 32%) 32% 33% 14,115] 16%Oct & 424 Jan 30) 32 Jily| 67 Jan 
Hi a | 104} *9 10 "9% 10%) *9% 10 | |; = |American Linseed........) ...-.. 5 J’ly25| 19% Jan 6]| 14 Dec] 28 A 
+e 20 28, 30 | 29% 29% 28 4 100] 23% Nov25| 48'5Jan 6]| 39% Dec] 58 Mar 
’ c wv} 3ol* e fi Ze ec ‘8 
E 78° 79%] 227% tes] Te 774] 76% 77. 3:70] 67 Oct 12] 35% Feb1s]| 39 "Jan |100% Ape 
3 3 3 3 3 3 *3 Ble 600} 242 Marlv} 5's Feb20||} 5 Jan 715 May 
orasee sacece 16% 17 | *16% 19 | *16% 17% 250] 14.2Sep 28] 24'9Jan1vU|/ 21 Jan| 29 Sep 
50 oon 50% 5% 501g 50%) 24940 49% 8,100 86% Oct 16) 52% Feb17!| 37 Nov) 49% May 
OTS 126% #755 12854100 ° 129%4f#100 * 128% et] BO" Aug S]136, Mar 4|| 40%Jau [135 “Oot 
@ "83 85 1 *83 85 | *83 85-1 } | Do pref...... 0] 0 3| 98% Jan 20|| 85 Jan ° 
H 100 op 25 983 Jan 20/| 85 Janjl0l Oct 
B 126% 17% 127% 128%] 126% 127%] 12721984, 47,315 eet 134% Jan sil1i3 Nov/364 Mar 
fo} 122%123 |*122'9124 /*122%4124 |*1224124 wm pre 116 Aug 6/123 Deo2s|/115 Janj122 Aug 
5 oeeese wane < 8, 123, 128% 128%91¢126% 126% = mt, Teleph. @ xeleg... 390 Its Oot 8/169 Feb 18//160% Jan |186 Apr 
9 ss 73° Pt etl #6 as ag “8 ie . | Amenean oolen = 400 1g Oct 19] 145% Feb25/| 12 D 17%eJan 
& T1174) 78° 80'| 78% 80% 79% anaconda Copper. 4,910 6 Oct 23/125% Febaol| 80 Deollae * Feb 
Y *212 220 | 218 218 | 217 on 2213 21s rooklyn Union Gas 200j170 Sep 24/225 Jan21)/210 Jan|/253_ Ang 
i 7 *6 "6% 7 unsw.Dock&C.Imp’t| --.--- 5 Oct 13! 1548Jan29|| 77% 14% Apr 
47 50 49 49 “4s 51 *4 61 = Butterick Co 100] 40 Augl0/ 55 Jan 6 Sep 
27a 82 3l4 33 29% Biv } 4) 30% pi olorado Hnsl & ron... Tey a6 Dees 132'e7an 6 aye 
4 14% 15%] 16 15 | “idis 14%] 14 154] 4 [core ook. Goal & iron 2,650] 9% Novii| 22% Feb 1 Oct 
195% 196%! 19319196] 193 194 | 193 195% > Consolidated Gas (N. Y.). 118 a '88 Augl0/222 J. Apr 
° 102% 1034/*103 105 | 103 103 [8103 103 id Continental Tobacco, pref y 
= 17 7%) 179 17%) 17% 17 17% 17% ’ Corn a ON cane nan as 1,350 
B | “dew 95") “Sas Soul “Sam genl oa oe $A pastiitecs Boourit's Garp. 302 
p H Distille ecurit’ .} _ 1,992) 
a 17143179 | 177 180 | 174 177 | 176 176 : Distillers secu wa On i 
1l¥%3 11%} 11 #411 4j*1l 211 lly 11 : ] Bieenationsl Paper..... 500) 
*63 35 *63 65 $641 6419] 065% 65% $ oe | eee ara 20 
“3s os | zs op | ae sul sh os |; Tnternav Steam uni 200 
2 8 ternat’ - 
“69 76 | *70 72 | 70% 72 | *72 78 ; nae cant 5 
ise *8 10] *8 10] *8 10] *8 10 : {Manhattan Beach........] ...... 
° 36% 364) *36 38 | #3619 374s] 37% 3714 : 
ne 99 99 | *98-100 |2100% 100%) *96 100% : 
= 14% 14%) 15 15 15% 16%) 15% 15% : 291g 
> *80 34) *80 83% *30 90 : 200) 7 Oct 15) 95 Febl0 
4 135 138%] 138 139%) 138% 138%)2136 136 : 3,720)105 Oct 12/177 Jan 
; 78 82% 81 85 84 85 851g 84% . 7,430] 68 Sep 28/1244 Jan 
25 25%) 25 27 26% 274] 26% 267%) : 2,600 23, 
981g 99} 98% 99%) B84 99 98% 98% : 
29% 31 Bl‘ 33%) 30% 381%) *31 32 ’ 
69 6 697 70 0 | *69) 71 : 
218 218 a 218%/$219 219 {#217 19 : 
19 «21 23%) 22% 23%) 22% 23% : 
*76 79 FB 79 | *78 80 78 «#4738 : rsd Novas 30 repas 80 Apr My 
6 6% 6% T% Te ~ 742 Ty 75 : 55 Nov27 225 Feb 16} 15% Jan| 24% sep 
40¥3 40%) 41% 42 41% 42%) 42 42 : 363, Nov27 80% Feb 15) 68 Jan 33 
18 18%! 18 18%) 218 18%) 18% 18% ’ 
Bee 8) BER By | 
1. Bp eB et 
* «3, % : 
87% 38%] 38° 39%| 38° 39°] 38% 39 | } 
*26 28) 204% 29%) *26 30 *28% 30 : 
pint sGael adisah aadpecd + scdbe Soapae ¢5% =5y s 
Bes: GRP esate osnuad 65: SRE? Pisessan seats : 
oaedte deones B% Blah... ecw encase] conece snczes : 
nheSasbeod 39 DB tacccee casee 41 l'g H 
1162117 |#113 120 /4110 120 “#110 120 : 
7% 7% Ty 7% 7 Ty 7% : 
77%] 77 78 76 77 6 76's H 
%, Tol T ‘Tol 6% Te) 6% Te : 
41 44%) 43% 46%) 43 46%) 42% 44% H 
1l lly 612 Pith 12 4 ih o*11Ly te H 
O% 11's} 11% 1245 12% = 
55% 57%) 5732 58% bo, 58%) 57% 568%) 
28% 29%) 29% 295) 36's Ft 29 829%) 
100 100 *97 4g ....20 Se , a 
*20 25 190 18 *20 24 Virginia Tron Goal & Cake 
denvee <esaeel S60800 saasee Vulcan —— waanateaeee! ececes 
‘i eiapet spaidice Do pref woeees 
21 #210 230 *207 230 W Far; & Go. err, 
85% 85%) 86% 86%) 86% 86 8644 86's est’n Union Tele’gphj 950 
169 178 | 1744180 | 171 176%)%171%2173 West’ gh’seE] & Mfg assen’ 
193 193 | 193%4193%1*100 195 |*180 192 Do istpref........... 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 
Banks Banks Bid | Ask|| Trust Cos. | Bid | ask || Trust Co’s | Bid | 4sk || Trust Co’s | Bid | Ask || Trust Co’s Bid | dek 
Yuet is BROOKLYN Me ¥. OSE MortonTrust|890 |910 || Windsor.....)190 |210 
Wash. H’hts{j/ 200 Manufactrs’. Bankers’ Tr.|270 |290 || Exchange Tr) ....../..... .|]Mut.Alliance}225 (250 
West ae --i6 Mechanics{j . ch ben ng 201 |205 || FarmLo & Tr 1350 |1400 || N Y Life#Tr/|1 1100 || BROOKLYN | 
Yorkvillej . Merchants’... BroadwayTr.|140 |150 || Fifth Ave Tr/530 |550 ||N YSec&Tr/950 |...... rook yn Tr| 390 |.--..6 
Nassau ...... C’lR’tyB&Tr/410 (435 ||Guaranty ps 640 |665 ||North Amer.|/240 |250 || Flatbush ..../190 200 
BROOKLYN Nat City..... Central Tr’st| 1900 |1975 || Guardian 57 |165 Est 390 |410 ||Franklin ..../320 (340 
North Side City Trust.../275 |300 Soret ed 870 |s0 ||StandardTr’t}315 |335 ||Hamilton..../290 |... 
Atlantio J...)105 People’s{}.... .{| Colonial ..... 800 [325 incoln BOD © fi cue. Tr Co of Am.|227 {232 Co....|400 |.....6 
Borough....}150 17th Ward} ..|| Commonw’th} 50 70 McV’ck’rRty|220 (230 nion Trust| 1395 |1425 || L Isl L&Tr.| ...... 
Broadway{j..|300 _ ee ..}Contianental.|650 |....../|Manhattan ../500 |...... USMtg&Trj4 30 i sedsis 50 |. ---0e 
Brooklyn ../130 Stuyv’t Hts{ "|| Kastern Tr..|128 |133 |] Mercantile ..} 1000 {1050 || Unit States ./1485 |......|| People’s ..... 350 |375 
Con’ yie BB ap Union§ ...... é Empire State ye RAR Merchants’..|190 |210 || Van N’denTr}220 |230 || W: b’g.|240 [250 
First.........]... - Wailabout') . Equitable Fr|675 |700 |j Metropolitan}550 |560_ || Washington_[390_|.--.-- 
7 Bid and aeked rices; no sales oa thisday. ¢ Less than L00 snares. ¢ Ex rignts. dJ. P. Morgan & Uo. certiticates. 


1 Sale at Stock 


change or at auction this week. o Ex stock dividend. s Trust Co. certificates. {| Banks marked wi 








tha paragraph ({]) are State banks 
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Dee 31 


Range 
Year 
1903 


BONDS 
N. Y. STOCK EXCHANGE 
WEEK ENDING JAN 1 


Price 
Thursday 
Dee 31 


Week's 
Range or 
Last Sale 


be 
== 
Sz 


ange 
Yeer 
1903 





U. Ss. Government 
2s consol registered .d1930 
28 cousol cou --d1930) 
28 consol reg smali..d1930 
28 consol coup small.d193v0 

3 eee «19 


3 

38 coupon 

3s pone smali bonds..k1915 

3s cou small bonds..k1915 
8 registered 


8 coupe 
8 registered... 
58 coupon 


8 
s 
8 
8 
8 
8 
5 
8 
Ss 
8 
8 
i) 
8 


4 
4 

3 4s registered... 
5 


poadpon hfe hep hn 


Foreign Government 
Franktort-on-Main 39s ser 1.. 
These are price 
U 8 of Mexico st ¢ 5s of lsvy 


State Securities 
Alabama class A 4 to 5. 
Bd 


Currency funding 
Dist of Columbia 3° 5s... 
— new consol 4s. "1914 
mall 


Missouri funding....1894-1995|J 


— Carolina consol 43.1910 
Bet Carolina 4 ‘9s 20-40 


GE EREELERLEEEO 


MAAN Ge eRe 


Tenn new settiement 3s. "1913 24 


mail ... 
Virginia fi fund debt 2-3s...1991 
deferred Brown Bros ctfs. 


Railroad 
labama Cent see So Ry 
laba pam See At Coast Line 
Albany dee Deids Muu 
Allegiieny Val ey See Penn KK 
mp to est See Bull R& P 
wckd& im See Centot N J 
Anp Arbor lst g 4s 
Atch 'T & ~ a gen g ai 109 


East Okin I Div lst g 4s. “1928 
Chic & St Louis 1st 6s..1915 
Atl Knox & Nor lst g5s..1946 
Atlantic Coast Ist g 4s. 41052 
Vharies & Sav 1st g 78..1936 
Sav b' & W ist wae 6s..1034 
ist gold 58 ets 





= nuseee & 8 See Mich Cent 
He A ae prior! g 3428. oe 
2: 


PJung 3 te ie lstg en 

2; 

PLES w VaSysret isa 

Southw ‘aang aaletier 
v: 


Registe’ 
Monon Riv lst gu 
Cen Ohio K lst Satie. 1930 
Pitts Clev & ‘lol lstg¢ és 1922 
— ey 1st g 4s...1917 
t 

Beech Creek SeeN YC &H 
Bellev & Car See Lilinvis Cent 
ae & Montauk See Long ! 

Bruns & West see Atl Coast 

Butialo N Y & Krie see Krie 
Buffalo R & P gen g 58...1037 
All & West lst g 4s wa 
Cl & Mah tts fat g 58....194: 
Roch & Pitts lst g 6s... 92 
Consol lst g 6s. 
Butftalo & Southwest See Tine 
Butt & meow: | lst ref g 4s.d1051 
Registered divdi 
Bur Cedar KR & No ist 58.1906) 
Con lst & = trust g ds. 7 

3 


u 58.1921 
®....1927 





2d 5 
Kegistered 1 

Carb & Shawn See Il Cent 
CarolinaCenut See Atl Coast L 
Carthageé& Ad SeeNYC&H 
CedRiaF&N sSeeBCR&N 
Cen Branch U Plstg4s...1048 
Oen Branch Ry See Mo Pac 
Central Ohio See Balti & Ohio 
Cen RR & Bof Ga col g 58s 1937 
Ceut of Ga RR lst g meee sett 

Registered 1945 


feuu 
nzes 


2 OS ~ 
pebeeeeerees uaepE 


oo 
er 


a 


Lnoy 200% 


Pe Re’ ereteer ice 
eeZeoc&noyw 


A 


See ectsreeres 
COUPLE ZmZ2neoue 


LAST OS SEES ennee 


& 


2Zrrz 


bu Ask 
106 106% 
10642 107 


105% 107% 
106 9108 


107s 100 2 
10s%111 
133 134 
at 1Bd4yHt 


1055, wie’ 
1064 107% 
105 "9 . cco 


89% 90 


-{L21 " 
L0G Apr’vs}. 
-| L092 Feb’so).... 


11384 Nov’03}. 


7112414 J’ne’03} . 


118 Jan’02/.. 


Us 
tor 'y Aug’v: 
101% Nov’03}. 


95% Feb’02}...- 
Jour marks 
984 Nov’03 
ices on the b 


109% Oct ’O0U}.... 
102 2 Mar’02!... 
L111 Mar’v2).... 
Mar’vs 


931g Dec ’03|.... 
7 Dec’v3}. 


93% Dec’03 
99 99 


Low High 


-|106 109% 
-|106 108% 


: D4 
1068 ito 





1110615 109% 


104% Sep *02!....|]. 


112'%4 


ne do Llar. 
96% 98% 
ol gato x. 


91 96% 
97 19 102% 
97 102% 
86 92% 
* 


75 
92%, 
53% 94's 





iri “71124 





"| 914, Oct 03 


“37 
65 


98 <Aug’03). 
10044 Feb’v3}.. 


103” Apr’97|-2.2||- 
12243 Nov’vs; 


1014 101%) "6 
121 Apr’U3}.... 
1202 Mar’U3)}.... 


“10 
lu 


105 105 
lure lor’ 
107 Aug’v3 


92 J’ne’03).... 


2) 98” 10035 
100% 100% 
112 118% 


103 J’ne’02)....)). 


9145 96% 


Bits ’ 


940 
20% 103 9 
9844 1625, 
94 106 


935 97% 
862 90% 


pest 
12248 135% 


100% 105 
120 122 
120421202 


102 1055, 
10413 108%, 
1044) 107 


92 94% 





10447" * pe ee 
117 » vA 


Lu3 
itt sae 01 se 


10442 108% 
117 1224 


Central ot Ga—( Continued) 
ist pref income g 58....p1945 
2d pref income g 5s....p1945) 
3d pref income g 5s....p1945 
we Div pur mon g 48.1951 

Mac & Nor Div 1st g 58.1946 
Ati Div 58....1947 
1946 


egister 
Am Dock & Imp gu 5s.. 19: 21 
Le & Hud R gen. gug5s 1920 
Leh & Wilks B Coal 5s..1912 
Con ext guar 4}98....g1910 
N Y & Long Br gen g 4s 1941 
Cent Pacific See Pacitic Co} 
Chas & Sav See Atl Coast Line 
nae ae g 6s ser A. eT 


lstg 68....1940 
ee 48..1989 
2d eoneol 


198% 
Warm Spr al ist g 58..1941 
Greenbrier Ry lst gu g 4s 740 
Chic & Alt RR ref g 3s...1949 
Railway 1st lien 3498...195 ~ 

Registered 950 

Chie B & Q—Ch & la D 58 1905 

Denver Div 4s 192% 
{lhnow Div 342 
iowa Div sink "rund 5s8..1919 
Sinking fund 4s 1919 
Nebraska Extension 4s. 1927 
Registered 
Southwestern Div 4s....1921 
Joint bonds See Great Nort h 


Craig Valley 
R&AD 


Han & St Jos consol 5771911 
Chic & E Ill — ft cur 6s. pets 
lst consol g 
General Vcotsol lst Ba 1881 


Chic & Ind C Ry 1st 58.1936 
Chicago & Erie See Erie 
Chic In & Louisv ref 6s...1947 

Refunding gold 5s 1947 

Louisv N A & Ch 1st 68.1910 
Chic Mil & pot — con 78 19U5 

Terminal g' 1914 

General g as pens A..e1989 

Registe e1989 

General g "3 = series B.e1989 
Chic & L Su Div g 5s....1921 
Chic & Mo yh — 5s...1926 
Chic & Pac D 1 


st5s 
I&D Lemp lst 7s. 
LaCrosse & D ist 5s....1919 
Mineral Point Div eerees <1: 


Southwest Div 1st 6s....1909 
iv g5s....1921 


1910 

1st consol 6s 191% 
Chic & Northw cons 7s....1916 
1€36-1926) 


Registered 
— fund 6s...1879- 
Registered 1879- 1929 
vs cr 58...1879- pee 
Registered 1879-1 
Debenture 5s 
Registered 


—s ; 
Des Mo & Minn 1st 7s..1907 
Milw & Madison 1st 6s..1905 
North Uhnois 1st 58....1910 
Ott C F & St Paul 1st 5s 1909 
Winona & St Pet 24 78..1907 
Mil LS & West 1st g6s 1921 
Ext & Imp sfund g 58 1929 
Ashland Div 1st g 6s. -1925 
Mich Div lst g 6s..... 
Convertible deb 5 
Incomes 


P 48 19 
Chic RI & Pac RR 4s. -2002 

Revistered.. 

Coll trust gold bs 
Choc Ok & G gen g 5s .01919 
Des M & Ft D 1st 4s....1905 

ist 2498........ eo --- 1905 

Extension 4s. --- 1905 
Keok & Des M 1st is....1023 


s eg cS em 
geese ts as 


«E 
por Dear TT 4 


RSet IAS te S o 
Soci pense SEEEESESETSSESEESE Te 


=> 


oO ] 
Wek cEREEESEECCUCE SC ETEEEE 


: eezcs : 


Le OznisennZzZco 


. ae ae Th RE yh 


PEC CCedececcce GYZOURZ™ HZ ZOOEb> 


ZOOZZOOCOOHBZ>dS mEbe ceded 
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Op 


ee 


OURCemz2zyzzyzzicccerbenbrzos 
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Ask 


1U38% 
+08 1004 


-{18; 
113% ...... 
jl 


w7% 


105” Dee’03\- 


L00 


110147’ ly ’03}... 
aise Dec’V3}...- 


+-. 112% 115% 
1004 106% 


115% 


106%, Oct 702]. 
90%, 


90 
“te 


75 76 

83% Apr’U2!}. 
104% a : 

01 01 

94 4 Dec’03}. 
oy 4g Dec’03}-. 

100%, Nov’U3}. 


105% Deo’v3 
105 Dec’v3 


luv J’ly 03}. 
103 Dec’03 


114 Dec’v3 


No 


Low High 
61 0 


-.|/103-” 108°" 


126% 134 
125% 1339 
103% 11349 
100% 104" 
9943 102% 


9053 9055 
79% 8339 
10% 79% 


98% igh 's 
80 
10945 109% 
100% 1044 
10244 108% 
105 105 


-|100 1002 
St ths 108 


117% 


bee et oe +--//105 





1294 Oct 703 
115 115 

120 Dec’02 
lll Sep ’v03 


= yy 189% 





106% Oct *02|... 
99 99 
103 Nov "98 : 


114%) Aug’U3|.... 
123 ~ May’v1}. 


945 3} . 
104% Nov’03 





“W]1044 108% 





MISCELLANEO 


Us BOND 


s—Continued on Next Page. 





Street Kailway 
—a Rap ‘Tr g ds. . 
tl Av Bklyn imp g 5s..19 
BkCity lst con 53.1916, igat 
gia bates Se .1941 
Bklyn Un El lst g 4-5s ree: 


= AF y eta no chery Bi 
5 tend Tr Co lstg TT 
io con g 68.. 

pee R poe incon § b0.719111 
Det Cit sing laseonne Oe. 1905) 
Gr Rapids Ry lst g 5s...a1916) 
Ry cols istcon g5s..1930} 
arket 8tC Ry lst ¢ os 
Met st Ry 


mn col tr ¢ 58.1997 
Bway & 7th 


hAV iste g5s 1943 








112 114 
112 Sale 


100% 


11334 Dee’03}- 
112° (112% 








2L10% 120 


99% 107% 


Street Railway 
Met St Ry—( Con)Ret g 482002 
Col d& 9th Av lst gu g 58.1998 
Lex Av & P F lstgu g 5s 1993 
Third Ave RR con gu 4s 2000 
Third Ave Ry 1st g 5s..1937 
Met WS El (Chic) lst g4s.1938 
Mil El Ry & L 30-yr g 58.1926 
Minn St Ry lst con g 5s..1919 
st Jo Ry Lt H&P 1st g 58.1937 
St Paul City Cab con g 58.1937 
Union El (Chic) 1st 5 58..1945 
United RRs San Frsf 48.1027 
United Rys St L ist g 4s. 1934 
W Chic St 40-yr cons g 58.1930 


Gas and Electric Light 








Llu 1l17% 


Bklyn U Gas lst con g 58.194: 


Atlanta G L Co lst g 5s...1947]J-I 


' 


ecpPekennacse> 
ZeOOu Zeer reununo 





-N 





i13”° Sate” 





884 _ 90 
115 Deo’03}. 


115% 115% 
6 97 


119 Dec’03)....)/11 


“ Lp fag adn anol 
a) tee YY]. ... 
75 7a) 1: 

843, J’ne’U3} .... 
¥9 Dec’y7).... 


75\%4 


11248 1138 








26 


88 96% 
112 121 
114%4121% 

91l 98% 
5 122 
9444 10249 


i123, 117" 





*No price Friday; latest price this week. a DueJan dOuveapr ¢ Due way g Due.w’ne “4 Dues'ly 


«© Vue Aug oDue Oct p Due Nov sQption sale 
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BONDS zs Price Week's 3.| Range BONDS Be "Week's Sin Range 

N. Y. STOCK EXCHANGE |&&| Thursday | Range or |52 Year N. Y. STOCK EXCHANGE |% 4) Thursday | Range or ss Year 
WEEK ENDING JAN 1 sa Dec 31 Last Sale waa, 1903 WEEK ENDING JAN 1 st 31 Last Sale 3 1903 

Chic& StL See Atch T & Sa Fe Bia Ask\Low High| No}! | Low High|| erie & Pitts See Penn Co Bia AskiLow High|No|\Low Hiqk 

Chic St L&@NO See Ili Cent Evans & T H las ane 68:1921/J.y| 118%s...... 11e% Nov’U3}....//116 122% 

Chic St L& Pitts See Penn Co 6 us eneral gold 5s...... 1942\a.0/} 103 ...... 103 Dec’03)..../100 106 

Chic St P M & O con 6s...1930] J 130% ag a bbe a ernon my ori 68..1923)a.0) 107 ...... 113 .. BROOM ina Bgcaws Sekes i 
Cons 68 reduced to 3 8.130) J 92 case A. Bull Co Branch Ist g 58.1930)a.0| .----- ...---|..-2.- «--+es-- BEDA | BID“ e 

th St P & Minn lstgets 1918|M | Ev & Ind lstcon gu g 68..1926)y.j} 10542...... 107 Deo’U3)..../|107 i07” 
or Wisconsin 1st 6s...1930) J- frarso & So See Ch M & St P 
St P & S City lst g 68... 191A lint& PereM See Pere Mar 

Chicago Ter Trans g 48...1047]|J ee Fla.C & Penin See Sea Air Line 

Chic & West Ind gen 2's g1932)Q- 109 Oct ’02).... Fort St U D Co 1st g 4498.1941)y-y} 99 ...... 105 Mar’98}..../|...... ....20 

Chic & W Mich See Pere Marg W & Den C lst g6s....1921)/J-p} 102% Sale eit 103 | 17/1024 112% 

ChocO & Gulf SeeCRI&P Ft W & Rio Gr F 168g 48....1938 J-d} 72% 75 | 72 72%, 

Cin H & D consol 8 f 7s. 1008 A-O}* 104% ...... 10419 Dec’03}..../|104%2 104% (s ‘al Har& 8 See So Pac Co x 
2d gold ee) phababerenehea IGST]T-d] --+--- 2-000 13 Oct °OO}..../]...... ...00. Tal H & Hot 1889 let Ss, 1913) a.0] ------..----|100 Oct ’03)....//100 106 
ss Aye ae yy a Tt M-N| 112'2114 {1183 Dee’v3}....//1114115 |iGeorgia& Ala See Sea A Line . 

CIstL&c “Bee COC & StL GaCar& Nor See Sea A Line 

CinS&C SeeCCCStL Georgia Pacitic See So Ry 

Cieartield & Mah SeeBR Gila VG& Nor See So Pac Co 

Clev Cin C & St Lgen g 4s 1993 J-D| 96 Sale 34|| 95 103 ||Gouv & Oswegat See N Y Cen 
Cairo Div 1st gold 48....193%]J-J| Y8%2..-... 101 'g Oct °02}....1]. . 2... weccee Grand Rap & Ind See Penn RR 
Cin W & M Div lst g48.1991|J-J| 972 9945] 98 Nov'03}.... 100 |iGray’s Pt Term SeeSt LS W 
St L Div Ist col tr g4s..1990/M-N} 9942...... 9% 100 | 16) 99 103%}/Gt Nor—C B& Qcoll tr4s Het J-J| 93%Sale | 92% 93% /316)) 87% 95 

Registered............. LO9U|M-Nj 9342...... 103 Oct ’U2}....}}. 21... teen Beats te peindiecabiient eat Q-J| ---2-+ ---+-- 90% YO) 4189 D4 
yw & on Div 1st g 48..1940|M-S| ------ ..--.- Oe: ) DOO ihe cnticcnts donses Green 
al Div lst ¢48...1940|J-J| ------ ..-... 94% Aug’03}..../| 9442 95 Guif a Sti latretat Py e192 eT scenes svete 105 Dec’03]....//102% 106% 
cist 1 &, c Gonna G6; TOBOMA | LUO cecccalevuces conecaschoce-[ficcens ecuese an & StJo 
1st gold 48............ k1936/Q-F| 100 ...... 100 Dec’03 97% 104 ousatonic SeeN Y N H 
Re aan Serena ice EBON G-B 1 cciese eecsoul occnne souceass -e--||...... ..--.-]] Hook Val 1lstconsol g 449s. i309 J-y} 106 106%/106% 106%] 19/104 109% 
Cin S & Cl con lst ¢5s..1928]J-3} 112% ...... 112% Nov’03]....!/11153114%4|] Registered............... ESS U1 | cas00s: vossbababs ss ahead FPR BS MET 
CCC &I consol7s...... 14] J-Dj| 121% ...... 120 J’ly’03}....//120 129 Col & H V 1stext g 4s. “1948 Ah ROO ancsce 100 J’ne’U2}..../)100 105% 
Consol sink fund 7s....1914] J-D}*12 - Houst E & W Tex See So Pac 
‘a 934) U-J Houst & Tex Cen See So PacCo 
OE asinine 1934] J-J Me 114 Oct ’03).... {228% 216 
Ind ed my Ww 1st pref 48.1940) A-0 J -|1134 —_ UU} ..- 1. co se0-negew 
O Ind & W Ist pf 5s...d1938)Q-J | J 99% Oct ’03}....]] 99% ica” 
Peo & East 1st con 48...1940)A-0} ------ 981) J 94 Mar’ U3}....1) 94 4 
Income 48.............. L990/Apr| 62 Sale 62 63 | 29) A 99% Oct UE)..../| 9D 99% 
Cl Lor & Wh con lst g 58.1933/A-0 eooee-[ 1124 Deo’03}....//1 SEI Sineah'’sncecsisnstie baduente piste acubie mibenel 

Clev & Marietta See Penn RR A 7103 Nov’v3)..../|102%4 1044, 

Clev & Mahon Val g 5s...1938|y-3| 117% ...... 128 J’ne’0s}.... Registered 521 a 102 Oct 0! a Pee aoe 

Clev & Pitts See Penn Co a de be j gold 4s....1953)M 101% 102% 101 49 103% 

Col Midiand 1st g 4s...... 1947/J-J| ------ 60 | 58 60%] 27/1 54 80% hem wistered............. 531M. 0453 May’02}....}]. 0... ceceee 

Socente & Sou lst g4s...192¥|/F-A;* 86 $6) 86 864 82 94%/] Cairo cis e gold 48....1950) 7 1062 Mar’03}..../|106'g 10644 

Colum & Greenv So 4 — ‘iv gold —_ 953) J é D 3}....]] Vlg 99 

Col & Hock Val See Hock Vai Registered............. 953] F wie ahead aneeeen esl chou wudoes 

Col Conn & Term SeeN & W Middle reeks Es baoael 21) pF. 900/189. May OO). sscBecinsd caceun 

Conn & Pas Rives lst g 48.1943/A-O| ------ seccce|cocvce cocccoes Wedelnncese aaesnel gs eet nods Div gold 3s 51l yg 82 Dec’03}..../) 82 85% 

] Cr T i Rt e3, e eeeees Dee a eee eeE VE eas Ee ar osetlasaes egieee 

as & Waco MK&1T Gold a'Sian pecpeccccesence 51) 7 912 Oct '03}....]| 914g 97 
Del Lack & Western 7s...1907|M-S 111% Dec’03}....//111% 117 aA 51/T -|101 4g Oct '99)...-1]. oo. ceeee as 
Morris & Essex 1st 78...1914|M-N hace Deco’03}..-.|/12044 13319 va: Div lst g 3498...1951)y -1100 Nov’OO}..../]...... .-.cee 
1st consol | geet ve 1915) J-D 130% Dec’03}....//180 134% tern B Lsnee te g 46.. 1951|F -|1034g Sep °03}....)/10343 111 
Registered...... -1915] J-D 140 OCb °OS)....1.....6 cccccel] BRogistered............. DESTICEL bansna: 4s chuskrssuen staeuael i 
1st ret ae g “sigar, 2000] T-D] ----2- cccc0]. ence eocceees mt lena nb chill Believe Car lst 6s..... 1923] y -|124 May’O1)-...||. 
N Y Lack & W 1st 6s...1921 J-J 130 ‘yg Deo’H3}....||126% 131% Carb & Shaw lst g 4s...1932/m. -| 90 Nov’98}... 
Construction 5s....... 923/F-A 113° =Deo’03}....//108% 115 ChicSt L&NOg 58...195) J .|119 Nov’03}.. 
Term & improve 4s. ...1923|M-N 100 100 910i 103 Fis CE ae EE 1951) yg 117 Oct 02)... 
Syr bs | Y 1st 78..1906)A-0 109 Nov’03]....//168%2 113% Gold _ iL eciamanins bei 1951\y 104% Apr’02}.... 
Warren st ret gug 318. 000/ F-A {102 Feb’03}....//102 102 Registered........... BOGS Dl cecnee «cnnvalevonsabeshansamane 
ons a As Pa Div 78.1917|M-S 136 %9J’ly’U3}..../|136 18748 Memph Div lst w4s.-.1993 J 102% Dec’03}.... 
Ib Sus einaecibounbis 17|M-S 149 Aug’Ol}....//..... ...... Registered........... pL Lk RS EN Soe aden 
Alb cab zee con gu 78.1906) A-O --|107 107%} 6/107 1114]] StL Sou ist 4s....1931)M 101 Mar’02|.... 
ER ES SS: 906] A-O 122 J’ne’9¥}..../!...... .. || Ind Bl & West CC&StL 
gene gold ‘és RAEN SEMA 906) A-O 1039 1 Ind Dec & W lat g 5s Ae aa 1935] J-J 107 12 Sep ’03}.... 
Registered........... 06] A-O: 111% Feb’02 lst yg ostyry "LR 1935] J-J -|10749 Dec ’02).... 
Rens & Saratoga 1st 78.1921]|M-N --/143%, Nov’02]..../}. Ind Ill & Ia 1st g 48...... 1950\ J-J .|100 100 2 
Registered............. 921|M-N}| 140 ....../14749J’ne’02).. Int & @ Great Nor iat g65--1819 M-N . Ps agar py sees Tate 123% 

Del Riv RR Bridge See Pa RE DEMIR icdececéccsasse 9) M-S : ti 99 | 11) 944100 

Denv & R Gr 1st con g 48.1936] J-J 1 100%; 99% 100 | 12]| 9741004 SE Oi a ciksnases cee 1/M-§|* s Nov’03}..../| 70 75 
Consol gold 4'9s.........1 L936) J-J 10653 May’03)....||104'4 107 ||Iowa Contes ty gold 5s. ise J-D m5 103% Deo'03 .---//L08 116% 
Improvement gold 6a...1928] J-D s 103 Dec’03}..../|103 108 Refunding g 48.......... 1iM-s 89 89 2); 88 98%g 
Rio Gr West lst g 48....1939| J-u 97 9 04 99 |iJetferson R oo Erie 

land col trust 48 1949) A.O 84 Deo’03}..../|.82 92 al A & See LS& MS 
Utah Cent 1st gu ¢ 48 a1917/}A-0 OF : PEM Ol paths aches cakeee an & Mich l& OC 
RioGrSogu See Rio Gr So K S&M StL&sFr 

Den & S West gen sf g581929/J-D $85 Deo’03]..../| 35 80 |} KC&MR&B SeeStLeés 

Des Moigé Ftb SeeCR& IP Kan C & Pacitic K & ° . 

Des M % Minn SeeCh& NW Kan City Sou 1st gold eae 07 A-o| 70 Sale | 70 70%) 16)| 6449 71% 

Des Moi Un Ry lst eet M-N] 98% ...... BEA. Web WA ceik~ siden Registered............... 1 | PRR 7 6S Oct OO)... ..i.. cack ccecew 

DetM&Tol SeeLS&M So Kentucky Cent SeeL& N 

Det & Mack 1st tien £ 48.1995) u-D} 96 ...... 93 Dec’03 --.-|| 93° 1002||Keok & bes Mo SeeCRI& P 
CE GB iocenccnccencescee 995) J-Di 92 ...... 93 Lec’Vs]..../| Yl 93%])/Knoxville& Ohio See So Ry 

Det Sou Ist g 48.......... reat J-D} ------ aé 755 Aug’03}.-..|| 7532 85 i Py-vy Erie & W lst g 5s. tone J-J} 118 120 {118 WNov’03/....//115%2120 
Ohio Sou Div 1st g 48...1941/M-S} .----- 864g Nov’03}..../| 80 92 WEE Seat indtoancsn 1} J-J} 11242115 |112 Dee’Os}..../109 113% 

Dui & Lron sas meson A-O}*110 130% 110 110 1/|10843 114 North Ohio 1st yk 1945 A-O|} 110%2111%/111 Nov’03}....||L092114% 
Registered cabiieccentsiee 1937|A-O coe chesit foageiniacatens inane iF cbtde coved LSho & Mich S See N ¥ Cent 

"MCL Ea i916 oS; mentee ates Beare ree LER | gM Lehigh Val (Pa) coll g 58.1997|M-X| 107 ...... 110% Fed’02]....||...... ..sece 

Dal 80 sisore Atl g 58..1937/J-J} 111 114%/114% Nov’03}....|/111% 115 ay ad 1st gu g 44ys. ate Pod: nunanh s Stein 10714 Dec'03}....|/104 i“ 

‘astof Minn SeeStPM&M ATES et | eae 10644)109 49 J*ne’0z}.... 
ast'Ten Va& Ga See So Ry|' —~ ‘Ter ar lst gu gids. 141 A-@i 113 < ..2.0. 1135, J’ne’03}.. 

Elgin Jol & East 1st g 5s.1941|M-N 114 115 [115 Oct ’03)....)/112%115 1JA-O] ...... ....--/] 0 2 Oct 99}... 

Elm Cort & No See N Len ¥ Coal ¢ ve lst gu g 5s. 1933 J-J| 109% ...... 109 Dec’03}.... 

Erie lst ext gold 4s........ 7! TOO ...... 114 May’03}..../)114 114 Sigg guar g 4s..1945|M-S/*...... 94 Dec’v3}.... 
2d ext gold 5s....... M-S} 1125 ..... 112 Nov’03).... emat ponchseunoenase 1945|M-S 
3d ext gold 449s..... 3iM-S} 111l42...... 11142 Dec’03}.... 2 EGA N lat gist pt 6s. 1914/A-O 
4th ext goid d5s...... A-O} 113's114'%/113% 113%) 4/113% 113% Gold BBicccisnwtse 1914/A-O 
5th ext gold 4s...... J-D] 10149 ...... 101%, J’ne’03} ....||L01% 101%]|/ Leh & Hud R See Centof N J 
lst consol gold 7s... M-S} 132% ...... 131% Nov’0s!....//131 139 Leh & Wilkesb See Centof NJ 
-8t consol g fund 73 M-S]°13048...... 130 Aug’V3}....//1380 135 || Leroy & Caney _ See Mo P 
Erie lst con g 4s price 221996 J-J| 99 Sale | 98% 99 | 98!) 95% 99%})/ Long Dock See Eri 

Registered............. 90) J-J -.-..-.]| 97 May’03}..../| 97. 98 || Long Island— 
ist pe a gen lien g 48..1996|J-J| . 86% Sale | 865% 386%) 73!) 79% 88 1st consol g 5s. -h1931)Q-J 
.Registered............. SPADE Sindee cedssifegunse cocudecule Scibastewe <tenine lst consol gold 4 $3) 5 
Penn coll tr g 48........ 51/F-Aj] 90% Sale 23)| 87 94% General gold 48 -D 100 Dec’t 
uft N Y & Erie 1st 7s..1916] J-Dj] 124% ...... 251 J’ne’03}....//125 4% 130% ri A - 4's M-S 1001, Nov’03 
Buit & S W gold 6s...... BE ON cusses cocccsfencsas decctzocttass ee 2} J-D -|L00 Oct *00 
Chic & Erie 1st gold 58..1982|M-N} 11749 ...... 118 118 5/1 15% 121% M-S 98% Dec’vz 
Jett RR lst gu g 5s....a1909/A-O} 101 ...... 106 Aug’U2)....//..... > skmene 4-D “|111 " Jan 702 
Long Dock consol g 6s..1935)/A-O} 129% ...... 1301, Nov’03}..../|128% 1344 M-S} 110% 112% ...... ..-<--<5 
Coal & RK lstcur gu 68.1922/M-N} 113 2.2... 112% Nov'03|....||112 112% M-S/ 104% 1057/1054 Mar’03: 
Dock & Imp 1st cur 6s. rat J-J| 114% ...... 113% Nov’03}....)|11242114 b|A-O} 1008's. a ie Mar’v2 
N Y & Green L gu g 5s.1946|M-N| 1075 ...... ete Re | SRS i M-S -|1124 Jan ’02 
N Y Sus & W 1st ref 5s. 1937 J-J} 110% 11149/110% Dec’05)....//108 114 Nor ShB 1stcon g gu5s 01932 2 ie 112% Apr’v2 
2d gold 4%98............ 1937| F-A EPO 9 Nov'03!}....|/| 97% 103 || Louisv & Nashv gen g 6s. ee -D 44 Dec’03' 
General ‘old 5s.... F-A eet 104 {103 Dec’v3}.... 99 106% d 5s 1937|M-N 110% Dec’v0s 
Terminal 1st gold 58...1943|M-N 2% . 2202 110%) Nov’03}..../|108 117 1940 J-J 100% 100%, 
Regis $5,000 each...1943/M-N| ...... ....20].0.000 w-eeeeee/oe eaisesbde saebes 4 1940) J-J -|100 Jan’02 
Mid RRot NJ lst g6s.1910/A-O; 110% ...... 111 Dec’03). 110 112%9}] Coll trust gold --1931|/M-N 10919 109% 
Wik & Ea lst gu g5s8.1942|J-D} 107 Sale {107 107 “'B\107 112 EH & Nash Ist g 6s....1919|J-D 113 Nov’03}.... 
MISCELLANEOUS BONDS—Continued on Next Page. 
Gas and Electric Light Gas and Electric Light 

Buffalo Gas lst g 5s....... 1947/A-O} ...... 71 | 74 J’ne’03)....|| 74 79%])/Mut Fuel Gas Co See Peop Gas 

Cha L&CCo SeePG&CLO atehLuere SO IOER TD) conte socdeclecccon cocecesel=¢ 

Con GasCo seePG&CCo NYGELHGP g 5s...1948)J-D 107% 108% 

Detroit City Gas g 5s...... 1923} J- 97 98%) 97 97 1}| 92% 99 Purchase money g 48...1949) F-A 9 
t Gas Co con 1st g 5s...1918)F-A} 102 ...... 105 J’ne’03}....//105 105 Ed El Ili 1st conv g 5s..1910|M-S 104 Dec’03}.... 

ELIMBkn SeeK CoOEL& P 1st consol gold 5s...... 1995/J-J 114 Aug’03}....//114 
Ld Eli SeeNYG&ELHS&P NY&QEIL&E 1st oon 681930 F-A 1014 101% 1 
iq G LN Yi1stcon g5s..1932|M-S| 112 ...... 112 Nov’03}..../|112 112 |)/Paterson& PG & E g5s.1949|M-S| ...... .-...-|..-2.- e+ s--00- 

G& Fuel SeePG&CCo |, Peo Gas & C 1st gu g 68..1904/M-N 011g J’ly 08 

Gas& Elec BergCoc g5s.1949/ J-D} ............ 61% Oct °01]....}]...... ...... 2d guar gold 1904|/J-D 1004, Dec’03 

Gen Electric deb g¢ 3'98..1942|F-A] 87 --|. 87 Dec’03}....|| 83% 87 1st con gold 68... mt A-O 11713 Deo'’03 

Gr Rap G L Co 1st g 5s...1915|F-A| ....... 107% Nec’00}....}}...... -.-.-- petanding oe 1947|M-S! 1 104 Nov’03 

Hudson Co Gas 1st ¢ 58..1949)|M-N| 104 --/102 Oct ’U3)....//101 1054g]) ChG-L& Cke peat 1937|J-J}. 108 108% 

Kings Co El Lé Pg 58...1937|A-O} ..--.- -----.|-narae wonanenelee a Se Con G Coots Chil ug Go. 1908 J-D 10312_ 105 
Purchase money 6s8...... 997|A-O} 117 110%ait Its How 08 ---- ee = EqG&F 1905| J-J 10212 Dec’03) 

Ea El I Bkn lstcon g4s 1939 ES | RUE Fe 93.4 May’03}. ‘il 93% 96%1} Mu Fuel Gas ist gu 6 58 1947|M-N 100 Nov’ 

LacGas LofSt L 1st ¢5s.e1919 aol, 1052 Sale |105% 105 ‘ages 1g 108% Syracuse Lighting lst ¢ 58.61 S-Di 9829 ......]. 2008 20-2 --00 

Milwaukee Gas L lst 48..1927 Wisatics 874 Deo’03 ae 87'4 87\4|/Trenton G & El 1st ¢ 58..1949/M-S 09 = Feb’01 





























* No price Friday; latest bid and asked this week. aDueJan bDue Feb dDueApr eDuc May ADue J’ly «Due Aug oDue Oct gDue Dec sOption sale 
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BONDS 
N. Y. STOCK EXCHANGE 
WEEK ENDING Jaw 1 


Int’ st 
Period 


pieeiiig |. setae 4 is 5 
uri ange or t ear 
Dec 31° | Last Sale |&|| 1903 


BONDS 
N. Y. STOCK EXCHANGE 
WEEK ENDING JAN 1 


Week's 3 z 
Range or |\3sz 
Last Sale |R@ 


int’ st 
Perio 


Range 





i & Nashv—( Continued ) 


Pensacola Div gold 6s8...1920 
8t L Div 1st gold 6s 19 aa 
2d gold 3s . 19 
Hender Badge lst st g¢6s. 1931 
Kentucky Cent ceed 48..1987 
L@N& M&M istg4 lgs 1945 
L& N-South M pe 48.1952 
oe ed... aus 952 
N Fla & 8 1st gu g 5s...1 
Pens & Atl istgug 6s_.1$ 
8 & N Ala con gu g 5s.. 
Sink fund gold 6s...... 1910 
L& Jet! Bdge Co gu g 48..1945 
LNAG&Ch SeeCIl& L 
N ahon Coal SeeLS&MS8S 
anhattan Ry consol 48.1990) 
Registered 1 
Metro pol El 1st g 6s....1908 
Man 8 W Coloniz g 5s....1934 
Mck’pt& BV See N ¥ Cent 
Metropolitan El See Man Ry 
ex Cent consol gold As.. 1911 
1st consol income 
2d consol income ¢ 
st pe & coll gold 5s 
d series gold 5s..... 
Coll tr ¢ 49s Ist Se 1007 
Mex Internat lst cof g 4s 
Stamped guarantee 
Mex North 1st gold ¢ 
Mich Cent See N Y Cent 
MidotNJ See Ene 
MULS&W See Chic& NW 
Mi& Mad See Chic & NW 
Milé& North See Ch M & St P 
Minn & St L lst gold 7 78..1927 
Iowa Ex ist gold 7s. 1 


So aswccecReRETce 
NOPE ECE Ne N2nD4UZ 


aby 
Ses9 


ckEapeade 
oHOnroonse 


South West Ex istg is. “1910 J- 
lst consol gold 5s........ 2 ) 
lstand refund gold 4s.. 1940 
Minn & St Leu See BC R& N 
MStP&SSM con gdint gu’3s)J-J 
M& P 1st dsstpii 4s int gu 1936) J-J 
MSSME&A Istg4int gu 1926)/J-J 
Minn Un sSeeStPM &M 
Mo Kan & Tex lst g 4s...1990) J-D 
2d gold 4s “91990 F-A 
lst ext gold 5s........... 1944|M-N 
St L Div Ist ref ¢ 48....2001}/A-O 
Dal & Wa ist gu g 5s...1940)M-N 
Kan C & Pac Ist g 48...1990/F-A 
Mo K & & 1st gu g 5s...1942)A-O 
MK&T ofl 1st gu gos. 1942|M-S 
Sher Sh & So 1st gu g 58.194 3 J-D 
Missouri Pacitic 3d 7s - 
1st consol gold és... 
Trust gold 5s stamped. a1917 M-S 
Registerea 917 M-S 


ist gu g 4s. 1919 F-A 
A Listg5s 1926|J-J 
Pac $ Sto 1st ex g 48.1038) F-A 
2d extended gold 5s...1938)J-J 
8t LirM& Sgen con ¢ 581931/A-O 
Gen con stamp gtd g 5s 1931/A-O 
nified & ref gold 4s..1929) J - 
ey hh! so g4s.. pee N 
red 933|M-N 
Verdi bs & W ist g 5s. 1poelM 
Mob& Birm eae: lien g 58 1945 
Mortgage gold 4s. 194 
Mob Jack & K C 1st ¢ 58.1946 
Mob & Ohio new gold 6s..1927 
stextension gold 6s.. arr 
< 


Mo; 
é Cairo coll g 4s..el9 
Guaranteed g 4s 
M&Ocoli4s See Gouthers 
ohawk & Mal SeeNYC&H 
Riv SeeB&O 
ont Cent SeeStPM & M 
oe ap T SeeSPCo 
& Essex See Del L& W 
ash Chat & St List 7s. 1913) J-J 
4% 1st consol gold 5s.. 1a A-O 
r Branch lst g 6s..1923| J-J 
MW#&AIl let s 1p17 J-J3 
1% P Branch 1st 6s....1917|J-J 
Nash Flor & Shet See L& N 





& a 
ROHCHE 
bouovecns 




















High Low Hian 

{58g Jan 703)... hu 10844 
6 3}. ---|1120%4 129 

eee spent 122% 


3i/ 9615 106 
-||107 42 10729 
di]! 84 92 


/100  Mar’01)}. 


102 1021 
1037, Dec’02!.... 
11044 Dec’03}.--./108 111% 





72 §Sale 


sii) fo 


142 Dec’03}.... 
112%. Dec’03). ... 
12414, Apr’03}--.- 
121 Jan’02}.... 
113° Nov’W3}..--)|109 1205, 
97 Dec’03}....|| 95% 103%, 
98 Apr’Ol|...- 
103 Nov’01}..-- 
96%, 97 95 1001, 
78%, 789) 1é 

99% 9942) 3/97 104% 
86 Oct ’O2)..../]...... 
101 Oct os sion 

8612 Nov’0. 
— 109 


seoee-] 98's Nov'03 98% 985 


1224912419 125 1203, 125 
lll’ 3 --{/108% 115 


sipoet Mex peice lien 4158.18 1926) J-J|*+101 103 3}....11 98 103% 
1951/A-6} 75 Sale|] 74% 759i 14) 73 7¥% 


ist conso ES 
NewH&D sSeeNYNHG&H 
NJJunc RR See N Y¥ Cent 
awd me Cin Bdge See Penn Co 
re Man B sens 6s ant A-O 
NoShe Man Beh See L 


Debenture 5s won: 1°72 1904|M-S 
Registered 1884-1904|M-S 
Regist deb 5s of.. — 1904|M-S 
Debenture - here 1890-1905} J-D 
Registered....... -1890-1905| J-D 
Debt certs ext g 4s 1905|M-N 
stered ae 
.- 1998) 
egistered 1998 
Mich Cent coll g¢ 3%s....1998 
Registered ¢ 
nh Creek ist gu g 48.19% 36 
Registered. SSS SE 1936 
are + -1936 
wate Cr Ext Tet #£349861951 


bocennn ne 


Cebepezs 


é 


-O 


95° 104 
9544 105% 
10033 103%, 
1/100 101%, 


991g Nov'02).... 
887%| 26 
87 


22}106% eo ’03)..22/) 106% 108 
O82 ev03|....||LOS 9 103% 





N Y Cent & H R—-(Continued) 
Cart & Ad 1st gn g 48...1981 
Cleart Bit Coal lsts f 48.1940 
Gouv & Oswe lst gu g 58 1942 
Moh & Mal ist gu g 48..1991 
NJ June R gu 1st 4s. :.1986 

Registered 198 
NY & Pu lstcon gu g 48 1993 
Nor & Mont Ist gu g 58.1916 
West Shore 1st 4s gu...2361 

Registered “Tee 


107% Fiy*00)- = 
105 Oct *02}.... 


Sy} 


yee 


Det 1 ety ‘& Tol 1st 78.1906 
Ka A'& G R ist gucds.1938 
Mahon C’! RR Ist 5s..1934 
Pitts McK & Y Ist gu 68.1932 
2 caer ré6s ie 


121°” Now’03}.-- 
139 Jan’03}.... 


11144 Nov’03 

123% Mar’03 
127 J’ne'02}.... 
--/110 LGee’0l}.-.. 
-|106 12 Nov’00}..- 


ANCE BYYUUOODE OHO 


58 
a Registered. . 
Registered. . 





ov '2 
Bat C & Stur Ist gu g3s.1980 
N Y & Hariem g 34gs...2000] 
Registered. ............ 2000 
N Y & North Ist g 5s...1927 
R W& Ocon Istext5s.11922 
Oswe & R 2d gug 5s8...e1915 
RW&OT Rist gug 5s.1918 
Utica & Blk Riv gu 24s. 1922 
N Y Chic & St L let g 4s. 1937 
Registered 19% 
N Y & Greenw Lake See Erie 
& Har See N YC & Hud 
Lack& W SeeDL& W 
E&W See Erie 
Long Br yd CentotNJ 
NE SeNYNH&H 
fork New Hav & Hart— 
usatonic R con g 5s..1937 
H & Derb fs 4 g 58..1913) 
Y@&NE lat 7s....... 1905 
ls 1905 
orth SeNYC&H 
ref ist g 4s. ob08 
000 only 992 
SeeNYC& on 
See Long Island 
See Erie 
Tex&M SeeSo 
& South lst g 5s 
Norf & West gen g 6s 1 
Improvem’t & ext g 6s. "1934 
New River lst g 6s..... 1932 
N & W Ry Ist con g 4s. 1 
Registered 
Pocah C & C joint 48.. 
CC&T lst gug5 
Scio V & iN iat gu mes 1989 
North Illinois See Chi& NW 
North Ohio See L Erie & W 
Nor Pac—Prior lien g 4s..1997 
Registered { 
— lien gold 3s... 
Rogiste red 


7211007" Sep*03}---: 
17]176” Get 703)---- 
--|1173% Dec’03)..-- 
"118% Jan QI... 


OZZ92Z04UE 


~ 
i) 


RNNISS SON & <- == g 
gee eee pee rae 


10545 
1034 Sale i 03 ly 
103 


00ez> 


Bho 
May’ 103]... 





ZLZLZALZ% 


12419 ...... |131% Apr’03}-..- 
Sam « 


110834 May’d3}- 
101 Sep ’03}.-.- 


10142 101% 
100 Dec’03)---- 


& 
t 6 
Nor 
& 


& 
Ms 

8 
& 
& 
8 


< 
ee - 


i 


AN BUAZ 
: 


Pre, 
“wes 


Feb’03}--.- 
Aug’03}.... 
Nov’()3}-- 


vA 
° 
e 


Z4u00005 zy 


107 bw’ ly’01 
9544 Dec’03}- 


Rett 
ECubr> nes 


103 103 
2/10 lee 101% 


0% 7 
6812 Dec'03 
96 Dec’03 


SOsHe«. 


96 
CB Qeait tr 4s See Gt Nor 
SstP& en g 6s....1923 

Register certitic’s 
ger og & Dul 1st 58 


Yora> 


CF Se Pre} 
x a4 
OUP aO™ HECooo 


or 4 


194 
Nor Pac Ter Co 1st g sa 111% Oct 03 . 
Nor 4 Cal See So Pac 
Nor Wis SeeCStPM&O 
Nor & Mont SeeN Y co 
O nd& WwW SeeCCC&stL 
ho River RR 1st g 5s. to36 1144 May’03}.... 
General gold 5s 1937 10849 J’ly ’U2).-.-. 
Ore & Cal See 8o Pac Co 
Ore RR & Nav See Un Pac 
Ore Short Line See Un Pac 
Oswego & Rome See N YC 
OCFKF&StP SeeC&NW 
ac Coast Co lst g 5s....1946 
ac of Missouri See Mo Pac 
Panama lst s fund g4%9s..1917 
Sink fund subsidy g 6s..1910) 
Penn Co—Guar lst g een 111 


2 
Guar 3198 coll trust reg.1937 
Guar 3498 coll tr ser B...1941 
Tr Co certif’s gu g 348.1916 
bef tans lst con g 5s. 1932 


105 105 
102 Apr’03}-. 


— 


4002! meez0 


95% Nov’03}... 
118 Dec’03}. 


108i, Aug’U3}...- 


= 
ica 


ies D 3198 1950 
Erie & ‘Putts gu gs B. pees 
Serzes 1940 
N&C Bae gen gu tis iene 

PCC&StLgudysA 
Series B guar 
Series C 
Series D 
Series E 319 gu port 

Pitts Ft W & C 1st 7s...1912 
2a78 191: 


107 4 Get 03}. 22. 
-|109 Nov’v3}.... 


106% Nov’02}.... 
93 Dec‘03}... 
1275, Oct ’02}.... 
-|119%, Sep ’03].... 
-}|130 Apr’01 éxind 

105 Dec’03}.. 


7 
Penn RR lst real est g 48.1923 
Consol sterling g 6s.....1905 
Cou currency 6s reg. 791905 





Be SEER EERE SESE SEES 
BeZOce hb ZzzZO00c cc eZ0 


Nov’03) i 


103°” Novo) 227: 


-|116'2 Feb’01)..../|. 


121 124 
139 139 


Wi 1035 17945 
11123 9 125% 


972 9948 
100 100 


:.-|1104"” 1073g 
100 105 
||LO2 103% 


1/128% 131% 


106g 
{LOL 105 


| 974510349 
100 101 





1134 112% 
105 107% 


110 iiéi5 


114 1144 


7121/1074 111° 


106 _ 


STs 97" 
96 
118 123 





S—Continued on Next Page 





Coal and tron 
Cah Coal Min See TC I &R 
Coi C & 1 Dev Co gu g 58.1909 
8. ..1919 
-- 1943 
Convertible deb g 5s....1911 
Gr Riv Coal & C lst gts..1919 
Jetf & Clear C & I lst g 58.1926 
mee gold 5s 1926 
n& HC & C lststgis.1951 
Pens Val Coal lst gs 5s. 1928 
Roch & PitC & Lpurm 5s. 1946 
Tenn Coal gen 5s.. 
Tenn Div ist ¢ 6 
Birm Div ist ceunei 6s... 
Cah C M Co Ist gu g 68.1922 
De Bar C & | Co gu g 68.1910 
Va Iron Coal & C 1st g 58.1949 
WhLE& PCColstgis.1919 


Pre 


eA 
SLCe 








ceeuepune eapatee 


UMrPOUoE zee, 


Nov’00 
Dec’03}....//104 112 


* 96 7 5 U6 90 105 


694 Sale } TO 601g 96%, 
} 5 J'ne'v2}.. ores koeoey 

107 May’97!.... 

102 4s Oct 703]... .//102% 102% 

10644 Feb’02 sepel * 

105 Oct ’00).... 


“91 Diyr3]-777 





1/1001, 112 
1/102 102 
....] 95 103% 
7 25) 65 81 
ee ER oe. 











Telegraph and Telephone 
Am Telep & Tel coll tr 48 192 29) J-J 
Comm Cable Co Ist g 48..2397/Q-J 
J 


Erie T & T col tr gs f 5s..19% 2619-3 ws deal 
Met T & T lstst gis ‘ 110% Nov’03}.... 
Mut Un Tel Co See Westn U n| 
NY &NJ Tel gen g 5s..1920|M-N 1054 J’ly 03). 
No Westn Teleg See West U Tn| 
West Union col tr cur 58.1938) J-J 108 — _— 

Fd and real est g 4498...1950)M- 2 102% 


Northwestern Tel 7s....1904) J- ; 


‘. waF | 
Manutacturing & Industrial) 
Amer Bicycles fdeben ds ty M-S 34 — 
Am Cot Ou ext 449s....... 1915|Q-F) 98 96 
Am Hide & L lst sf g6s.. 1919 M-S} 70% ra 
Am Spirits Mfg lst ¢6s..1915|M-S} ...... 8 88 

















96%. 96% 
110% i1a% 
105% 108% 
105 110 


10219 
Mut Un Tel s fund 6s...1911|M- 515107 107 4g J’ne’03}... {10749 109 











* No price Friday; latest bid and asked this week. a DueJan 06 Due Feb 


eDue May g DueJ'ne aDueJ'iy p Due Nov - Oiaae sale. 









iy 
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BONDS 3 3 BONDS 3 : 4 
Ss zs Week's 3 Range z ss Price Week's 33 Range 
N. Y¥. STOCK EXCHANGE 25 Thursday | Range or |§ > Year N. Y. STOCK EXCHANGE rs Thursday | Range or |3z Year 
WEEK ENDING JAN 1 =a 31 Last Sale 1903 WEEK ENDING JAN 1 <A} Dee 31 Last Sale |\32Q 
Bia AskiLow High|No|\Low High Bia Ask\Low High|NO|\Low High 
Penn RR—(Continued) Southern Pac Co—/ Continued ) I 
Consol gold 58........... 1919\M-S 114 114 H&TCistg5sint gu..1937|J-J 113% 113%] .2//108% 113% 
Consol gold 48.. .--1943|M-N 106 106 Consol g 6s int guar...1912)A-0 112% 112%) 18/109 112% 
Convertible ¢ 31g8.__...21912]M-N 93% 1074s Gen gold 4s int gaar..1921\/A-O 91 Deco’O3}.---|| 90 G4ig 
Alieg Val gen gu g 4s...1942/M-S Waco& N W div 1st g 6s’30|M-N 127% Feb’O2}.---}}. 00... ook. 
Ci & Mar lst gug 4198. -1935|M-N Morgan’s La & T 1st 78.1918) A-O 130 Nov’02 ee 
DRRRE& Bye lst gu4sg. "BSEIB-Al 100 2.2222). 2 2-20 20 enon n|- eee]. cenoe eeneee lst gold ts............. 20; J-J 122 Sev’Az Pa. 
GrR& lex 1st gu g 41981941 J-J NY Tt Mex gu lst g4s.1912/A-0 he aon Scdbel? ©°* a ahutinmauaed 
Sun & Lewis lst g 4s...1936/J-J No of Cal iat ou 5 <-~- J-Jd J’ly 03 102 ie 
UNJ RR &Cangen 48s.1944|M-8; LOt%....../11¢ May’00)..--/) 02. ee. Guaranteed gold 5s....1938)A-O 113° Jan'vl 
Pensacola & Ati See L & Nash Ore & Cal 1st guar g 5s.1927|J-J 102%; Dec ’03}-.- 
Peok East SeeCCC& StL SA&A Pass 1st gu g4s.1943] J-J 79 | 7 
Peo & Pek eo Ist g 6s....1921 a:x| | So P of Ar gu lstg 68...c1909| J-J 
2d gold 4 61921|M-N 1st guar g 68......... e1910/J-F 
Pere Stary “oh & W M 5s 1921\J-D 8 P of Cal 1st g 6s....... 1905/ A-O 
Flin’ anc 268 A-O lst ¢ 6s series B....... 1905|A-O - 
io pata eold 9|M-N lst g6sseries C & D...1906)A-O 106 'g May’03}----|/10554 1064 
Pt Huron Div 1 A-O ist g6sseries E& F...1912/A-0 119% Feb’03)----|/119 % 119% 
Sag Tus & H lstgug 4: "1981 F-A lst gold 6s......... A-O| 108 108 Nov’'03}----//10R 119% 
Pine Creek reg guar 68. ..1932)J-D -|187 Novs7: 1st con guar g 5s.. M-N| 109 1072 Sep '03}.---||107 12110 
Pitts Cin& StL See Penn Co Stamped ..... 905-..1937/M-N| 106% 10614 Deo’03}----|/105% 110 
Pitts Cleve& Tol SeeB&O S Pacof N Mex ist g 6s..1911|J-J| 110 108% J’ne’V: -/|L08% 112 
Pitts FW & Ch See Penn Co | S P Coast lst gu g 48 1937|J-J| ------ ania nan =H. 4 
Pitts June 1st gold ¢ 1922'J-J 120 Oct ’01)...- Tex & N O 1st 7s.... 5|K-A] 102‘ 033g Oc . 
Pitts & L Erie 2d g! S|A-O -{112% Dee’v2) Sabine Div lst g 6s M-S| -----« 1S Ges Soll chagh wae 
Pitts MeKees & YS a Con gold 5s. 3\d-J ee 3/101 105 
Pitts Sh & LE istg A-O --- [11744 Sly 03 “s4] /116% 1174 |]Southern—1st con ¢ a4 11% Sale {114% 1a: 44] 3911114 11839 
lst consol gold 5s. 3\Jd-J SR | ay | Be | Registered......... J-J3| --->----- ---{1} : 7 
Pitts& West See B , Mob & Ohio coll tr g4 M-S| 93 95 a 93%, Dec ‘ 
Pitts Y & Ash Ist cou M-Nj 113% ...... 1 2012 Dec’02).. Mem Div lst g 42-5 3} J-3| -----+------ | 13. Deo'03 110%2113% 
} eading Co gen ¢ 4 Jed 17 973, /299 St Louis div Ist g 4s J-J 3 96% 9 
Zegistered. d-J B61 J” ly U3}... Ala Cen R lst ae % J-J 112 Mar'01 see]. 
Jersey Cent A-O 92 Dec’O3)....|| § Ati& Danv lstg4 J-J 
Rensselaer & Sar See | Atl & Yad 1st g guar “4s. 1949 A-O on'seus 
Rich & Dan See South Ry Col & Greenv 1st 68..... 1916) J-J 6 116 
Rich & Meck See Southern ET Va& Ga Div g ds..1930/J-J 2 116% 
Rio Gr West See Den & Rio Gr Con Ist gold 5s...... 1956|M-N 4.119%, 
Kio Gr June Ist gu ¢ ds...1939)J-D 105 Dee’O3)...-/)105 112% E Ten reor lien g 1 M-S 10% 115% 
Rio gr So 1st gold 4s.. “71940! J ad 75 Aug’V3|....]/] 75 75 Ga Pac Ry 1st g 6s. 922) J-J 9144124 
Guaranteed,.............. 1940) J-J 92 Mar’U3}....!| 92 92 Knox & Ohio 1st g 6 925) J-J 22 124% 
Roch & Pitts See B R&P Rich & Dan con g 6s....1915) J-J 4 118 
Rome Wat & Og see N Y Cent Deb 5s stamped........ 1927|A-O 7 111% 
Rutland lsat con g 498... 1D4L J- J] ccccce ..ccce}e coos onconcee SeWesegtdiconond Rich & Meck ist g 48...1948 M-N Sb Salo ceil 
Rut-Canad Ist gu g 449s.1948) J-J] .-.... ...... BORN WOW OR isc chccdcédiccdecs So Car & Ga lst g 5s. -1919|M-N 108 
S*s Tus & H See Pere Marg_ | Virginia Mid ser C 6s. ---1916 M-S o seme 
WOtJo& Gr isi lst ¢ 4s...1947/ J-J|*.---.. 87 | 87 Dec’03)....|| 81 94 Series D 4-5s.. 1|M-S 112 
6t Law & Adiron lsig 5s.19961J-J| - Oe ae Series E 5s.. siM-S 115 
Ya ae RICEEADA Vicdede cctccdlaveucs ceviideante evebbaaias weaeed General 5s E S|M-N 100% : 8 11648 
St L& Cairo See Mob & Ohio Guar stamped 1936|M-N + g-22-e/113 4g May’03}----//11349 1135 
StL& iron Mount See M P WO& W istey gu 4s..1924|F-A| 93 Sale b 9% 7} 914 93 
BtLKC&N See Wabash West N C lst con g 6s..1914/J-J| 116 ...... 1162 Deo’03}----//115 116% 
StLM Br sSeeT RRAot StL . S&NAla SeeL&d 
BtL&S Fran 24 g 6s C1 B1906|M-N {Odie 108' 10453 Dec’03}....]/10329 106 Spok Falls & Nor Ist 68.1939) J-y| 119 ...... 117 J*1y00}- ++. co. cncwce 
2d gold 68 Class C....... 1906|/M-N/ 104's ...... 104% Dec’03 1032 106 Stat Isl Ry lst gu ge 1943) J-D) ------ 972 10k% Sep ’02).---]]. 2... wcccee 
General gold 68.......... 1931) J-J} 12 Hs Sale [1255 125%) 1/120 129 |/Sunb & Lew enn RR 
General gold 5s.......... 1931/J-y} 113%S8ale [113 1135 15)}108% 115 ra Bing & N Y aebie w 
StLé&sS FRE cons g 4s..'96/J-J] -----. .-.... 98 Dec’3)....// 92 98 Te bo& N SeeMK&T 
Southw Div 1st g5s..1947|A-O] ............ 100 J’ne’03}...-//100 10U er A of St L lst g 448..1939)/A LOS... 00k 10714 J’ly ’03| ----}]107%4 112% 
Refunding g 4s........ 1¥51/J-J| 84% 85 | 84% 85 78% 91%,/| 1st con gold 5s..... 1894-1944|F-A] 1143 ...... 1142 Dee ’03}----||110 
KC Ft8 & M cong 68..1925/M-N] ...... 1 119 Dec’03)..../1118 124 St LM Bge Ter gu g 58.1930] A-O} 107% Sale [10734 107%} 3//107% 117% 
KC FtS& M Ry ref £48 1936|A-0] 7842 Sale Sg 78%| 9) 74% S8%|/Tex & NO See So Pac Co 
KCé& M K& B ist gu5s.1929/A-0 _ ESE RS a © ebseecad SBeced Tex & Pac E Div Ist g6s..1905)M -------{100 Sep ’03}- 100 102 
St Louis So See Ilnois Cent lst g 2000) J 116% Sale |116 116%] 10 113 138% 
8t LS W Ist g 4s bd ctfs.1989|M-N} 93 Sale | 92% 93 20)) 89% 97% 2a ea ino 58 M 95 89 94 16) 100 
2d g 48 me vo ctts. ~e J-J 76 716 °ll 63% 86549]] La Div B L lst g 5s..... . 110 110 Lu 1085111 
Consol gould 4s........... 932|J-D} T7l‘4Sale | 70% =%‘%71%/208/| 66 86 [iTol& OC lstg5s......... 935 113° Dee’v3}...- ae 113 
Gray’s Pt Ter Tet gug5bs iba? BUM icon cukeMicxtes cecddent i POET! Western Div lst g 5s...1935)A- | fae 111 Sep’03}..-.//110 113 
8t Paul & Dui See Nor Pacitic General gold 5s.......... 935] J-D} 10348...... 105 Nov’03}----/|105 107 
8t Paul M & Man 2d 6s... a A-O 110% Dec’03}....//110%113%j} Kan y= $< 990) A- 91 93 | 90 Nov’3}----|| 88 97 
ist consol gold 6s........ 933 J-J 133 Dec’03}....//127% 1354 }/Tol P & W pat 917} J 89 vl iY 90 3}| 88 92 
Registered............. is 93a T-J 140 May’O2)....]].. 005 cccess TolSt tow. “ ees 925) 5 $39 ...... 83% 83%} 3 82 86 
Reduced to gold 49s. tt J-J .-|10953 Dec’03}..../|106 111l%2/} 50-year gold 48.......... 950) A- 71 =72 0 70%} 53) 63 80 
Registered........... 33) J-J -|11648 Apr’O1}..../]...... .--... Tor Ham & Buff lst g 48.h1946) J- 921) 93%] 98 Apr’03|----/| 98 OB 
Dakota ext gold 6s...... ibio O}M-N 111 Nov’03}....//10942114 ister & Del lst con g 58 1928) J- 6 ------/10644 Deo’03}... 106% 110% 
Mont ext lst gold 4s... 1937 J-D 00% 101 | 30/100 104 n Pac RR & ler g 48..1947/J-J| 103% Sale |102% —105%|163)) 994g 108% 
Registered............. 937] J-D gm | ee Registered............. O47 F< 5] cnceee - 2200. 100 100 99 108 
E Minn Ist div lst g 5s. “ip08 A-O Aug’03}....//103 105% lst lien convert 4s. -1911/M- 96% Sale | 955, 96 2/535/| 905% 107% 
Nor Div ist gold 4s...-1948 TS , SE SGT ORC S0e Hil RS Registered............. QLIIM-N| ..-..- .--.-- 10544 Jan 'U3}.--.|/105%4 105% 
Minn Union 1st g 6s....1922/J~J ry.) SaS apap Ore Ry & Nav con g 48.1946) J- 982S8ale | 98% 98 96% 102 
Mont C lst gu g 6s.. J pee ----//134 1344]} Ore Short Line lstg6s..1922/F-A| 12442 Sale |124 124%) 4/120 127% 
Registered....... -1937] J SPOT. gnc. cs -akisde lst consol g 5s......... 1946) J-J| 113'2 1159114 114 | 13/109 114 
lst guar gold ds....... J 121 Sale |117 21 | 37 110% 48 & SET -..-1927|F- 92 Sale | 91%  92%9| 86) 87% GB% 
Wil & 5S F lst gold 58..1938) J 116 117 |114% Dec’03 1ise1146, Utah & Nor 1st 7s...... 908} J-J} 110% ....-. 112 112 5/112 112 
8tP & Nor Pac see Nor Pac DOM OB cectndeccsedian 926] J- WB. wccice 11419 Apr’U2]...-]]. 2.2. eceee ° 
8tP&8’x City SeeCStP M&O ee RR & CCo See Pa RE} 
Salt Lake C lst gsf6s...1913}J-J} ...... tideiiasiens waned Légidekahs odewak Utah Central See Rio Gr Wes! 
8 Fe Pres & Ph ist g5s...1942/M-S/ ...... 2.2... 111 Aug’O1|}....||............]/Utah & North See Un Pacific 
SA&AP See So Pac Co Utica & Black R SeeN Ra 
SF&N P istsink! g 58.1919) J-J}| 105 ...... 113% Dec’01]....]]....ce eeccee er ValInd& W See Mo 
SavF& West See Atl Coast L irginia Mid See South Ry “ 
scioto Val & N E See Nor & W| - Va & Southw’t Ist gu 58.2003] J-J| 102%2Sale |101% 102%] 36/100 103% 
Seaboard Air Line g 48...1950j)A-O| 70% 711) 70 71 | 37 84% abash 1st gold 5s..... 1939)M-N} 114% Sale [114% 114%] 21//112%118 
Coll tr refund g 5s ...... 1911/M-N/} 92% 9Y | 98g 99% 2d gold 58........... 1939] F-A| 106%107 [106% 106%! 29//103%111 
Car Cent lst con g 48...1949}J-J| 924.2... 90 Oct 03}... Debenture series A..... 1939) --/100 101% 
Fla Cen & Pen lst g 58.1918/J-d} 102 ...... 10U Sep ’0U}.... DRRDR Tc itecet inns 39 4 
lst land gr ext g 6s...193U0)J-J} 100) ......].........-2.-.).. Hee 1st lien equip s fd g 58..1921 
Consol gold 5s......... 1943) J-J] 10L ...... 10644 Feb’02 allaccece cosoee Det & Ch Ext Ist g 5s..1941/J3 
Ga & Ala Ry lsicon 5801945|/J-J| 106 ...... 106% Aug’03}....|/10624 109% Des Moin Div a g 48..1939 
Ga Car & No lstgug 5s 1929|/J-J| 107% ...... 107 Dec’03}..../|107 110%]} Om Div 1st g 349s.......1941 
Seab & Roa 1st 5s......... pT ES | ereeaen 111% May’03}..../)11141114]} Tol & Ch Div lst ¢48...1941 
SherShr& So SeeM K&T St Chas Bridge lst g 6s.1908/A-O} 106 ...... 109%2 Mar’03}.:..//L08 1094 
Sul Sp Oca & G See Atl Coast L Warren See Del Lac & West 
Sod Bay & So 1st g 5s..... POG EAE |. vcsecsnctes 102 Jan’03}..../|102 102 |}/Wash Cent See Nor i 
80 Car & Ga See Southern Wash O & W_ See So 
S80 Pac Co—Coll tr ¢ 4498..1905|J-D] 97% 98% 98, 98 || 9519100%g]] West N Y& Pa Tet g 58.1937 117% Dec’03}..../114 118% 
Gold 4s (Cent Pac coll). £1949] J -D le 7% = 884] 15 9241] Gen gold 3-48............ 194% 95% Oct '03).2..|| 9412 101 4g 
Registered ........... MADRAS DI. 0d00 ocean. 5 95 Apr’02 SR RRS FS Tneome 56... ...2.<<..8 d1943 40 Mar’U1)....||...... ---- - 
A&N W ist gu g5s....1941/J 100 102 |105% Feb’03}....|/105%105%||West NoCar See South Ry 
Cent Pac ist ref gu g 481949|F-A] 99%9Sale | 99% - 9919| 26] v6 102 ||/West Shore See N Y Cent 
Registered............. 1949) F-Aj ............ 994 Mar’03 99% 99%4]/W Va Cent & P 1st g6s..1911 112 Dec’03}....//106 108 
Mort guar gold 39s. ert J-D) 84% 84%] 84 Dec'03}..../| 82 884]|Wheel’g & L E 1st g 5s...1926 112% J’ly’03}..../}112 116% 
Registered ......... ES ARR et Pa Ean ad Raa baie d’boeee Wheel Div 1st gold 5s8..1928 -{110% Nov’03}....//110% 110% 
Gal Har & S A lst g 6s. a tO10 F-A Pb 111 tt fg Feb’03}....//1104%112 Exten & Imp gold 58...1930 110 Mar’03}....//110 110 
2d gold 78.............. 1905) J sn eee Feb’03}..../|105 105 1st consol 48............. 1949/M 88% 89g) 85 93% 
Mex & Pac 1st g5s....1931/M 10s sibel loa Dec’03)..../|103 109%]] Wilkes & East See Erie 
Gila VG&N Istgugis. 1924|M- ------ 104%/104 Dec’03)....|/101 2109 9]] Wil & Sioux F See StP M&M 
Hous E & W T 1st g 58.1933/M-N/*105 ...... 05 Dec’3}....//103 105 Winona & StP SeeC& NW : 
lst guar 5s red....... 1933/M-N|*,..... 102 ]102% Dec’02}...-||...... ..-...Wis Cent 50-yr 1st zen 48.1°49]J-J| 91%Sale | 9142 91%] 13) 86 92% 
MISCELLANEOUS BONDS—Concluded. 
Manutacturing & Industrial] Miscellaneous 
Am Thread 1st col tr 4s...1919)J-J} ...... 769) 75 Dec’03}....|| 75 80 ||/Adams Ex col tr g4s...... 1948/M-S| 1012102 {101% Dec’03 1012108 
Bar & 8 Car Co Ist g 68...1942/J-J| ........-.-- 108 Tam 00l 5. <lsiscce,bescce AmDk&Imp5s See Cent NJ 
Consol Tobacco 50-yr g 48.12 51)F-A| 57 Sale | 56%  657%/297|| 5142 67%|j/AmSSCoot W Vag 5s....1920/M-N/ ...... ...-.- gen Ty N0’02)| . ...}|----00 enesee 
Distil Sec Cor cony Ist g 5s.°27|/A-O| 64 Sale | 63% 4 99]| 63 77 || B’kl’n FerryColstconsg5s’48|/F-A| .......... --| 73 ar’03}..../| 73 76 
Distill ot Amer coli tr g 5s. 1911 J-J 99 Sep ’03}..../| 98% 100 Chic Jc & St Yard col g58.1915)J-J| 100%...... 111 Marr ose 
Til Steel Co deb 5s......... 1910) J-J Det M& Md gr incomes..1911|A-0| 82 85 "| 81% 8149 
Non-conv deben 5s.... “1513 A-O Hoboken L & I gold 5s... 1910 MEE pnagia coseavivdsten sasaananle ooo 
Int Paper Co 1st con g 68.1918) F-A Mad Sq Garden 1st g 58..1919|M-N sti ‘ed 
Knicker Ice (Chic) 1st g 5s. '28 A-O Man Bch H & L gen g 48..1940|/M-N 50 Feb’02).... 
Lackaw Steel Ist g 58....1923/A-0 pg i Ne Ship & D Dis ROO). wannce covcotbeledcs sts qacuaks nies 
Nat Starch Mfg Col lstg 6s 1920|M-N Yock sore lst g48..1951/F-A 91 91 5 
Nat iat Search Co st deb 5s..1925/J-J} ...... ...... St Joseph Stk Yds 1st 4198.1930) J-J| 2.222. .2cene|-cccee eoneeeee sina 
tan Rope & T lst g6s...1946,)F-A| 35 Sale St L Ter Cappice stata Pro 
Income gold 5s.......... 1946} .... ly 2 Co 1st g 498 5 . yeas, 221 S-D} scccoe wcnsocl- coven cosmeses| sone 
U 8 Leath Co sfdeb g6s..1913)/M-N| 107%9......| 8S Yuba Wat Co con g 68..1923/J-J| ...... 08° "}108"° Nov'03}-772 
hey grt coll & mge 58.’22/F-A/ ........ “| 3 Sp Val Wat Works 1st 68. 1906) M- . 10142...... 11349 J’ly’00).... 
BO EK arya US Red & Ref 1st sf g 68.1931) ....| ...... .....- 79 Aug’03}.... 
“0 8 Steel hapesi tx 2d 5s.d°63|M-N| “71” Sale 























*No price Friday; iatest bid and asked. a Due Jan 6 Due Feb cDue Mar dDueApr ADueJ’ly k Due Ang 0 Due Oct p Due Nov gDue Dec Option sale 














BOSTON STOCK EXCHANGE-—Stock Record. Daily, Weekly and Yearly 


Range jor Previous 
Year (1902) 








Sales 
of the 
Week 


Shares 


one wt Range jor Year 
STOCKS 19038 


BOSTON STOCK 
EXCHANGE 


Share Prices—Not Per Centam Prices 








Tuesday 


Monday 
Dee. 29 


Saturdar Wednesday Thursday Friday 
Dee. 26" | Dec. 28 Dee. 30 Dec. 31 Jan. 1 Lowest Highest Lowest | Highest 





Kailroads 
Atch Top & santa Fel00 
Do pret 100 
Boston a=: --- 100) 
Boston Elevated.....100 
Boston & Lowell..... 100 
Boston & Maine 
Do 
Boston & Providence LOU 
ee: =f &USY100 
Do i160 
Con & cot Class 4.. 100) 
Conn & Pass Riv pref 100) 
Connecticut River...100 
Fitchbur; pret.......100 
Houston El’tric com.100 
Maine Central 1 


89%, Jan 10 7433 Jan} 961. Sep 


70% 

91's 
245 
140 
234 
a 


68% 5a Qoare 
93 93% A 
244% 245 
140 140% 
*24419 245 
“166 168 
LastSale 
Last Sale}: 
143 14 


144 
121° 121 


69 | 69% 
29118 
545 
140 
234 
168 


67% 89s 68% 69% 
*93 93: 
245 

40 


1903 ey 
71 t 1 


297 lJ" nel 
ies Sep |1 
123 





4 
91180 Feb10 
37% Feb18 
6 Jan 7 
28% Apr25 
$188)» May21/225 Jan 
o 161% Deo18 173% Mar 3 
220 Sep 25/232 Ma rij 2 
3|196 Aug 38/2 
74 J’ly 25 
68 Sep 25 
30 J’ly 15 
7 Jily 8 2 
75 Jan 5) 84% Jan10 
91% Oct 144104%2Jan 6 
66% Aug 8}1 
8344 Oct 14 


ag gt Goutial.. 

NYNH & Hart....100 
Northern cf ee 
Norwich & Wor pret1oo 
Old Colony --10' 
Pere Marqusiie.. 

Do pre ‘ 
Rutland pref. Scene ee 
LastSale Savannah Elec com..100 
Last Sal: 
Last Saic 


6) 26% Jan 15 


: 52 Janl5 
pees | 1% Sep 24/150 Janl4 
9 Novl3} 26 Feb11// 19 Dec 
61a ee fe ete 76% Dec 
3 Sepz 4 Jan 
12 Sep2 ri 21 J’ne 
oft, 308] 1074, Oct ib 112% Nov 
495|116 Augll 29/115 Jan 
8,075 8/155 Mar 
1,335 12 Dec 
2,539 


39 9p 
*109 111 
3 16% Deo’ 
38g Ply’03 
LastSalejizé Deo’03 
13% 12%) *13% 14 Amer Agricul "Chem. 100 650 
72 73 72 Do_ pref 505 
5 4 4 1; nae 


ref 

Wore Nash & a -100 145 Nov 
Miscellan 
*13 0 13%) 
*70% 72 
5lis 

21 21 
126% 127% 
122 123 123 123% 
12641272 1275 128% 
84 9 94 10 92 9 
674 68 68 69 69 7044) 
Last Sale 


13% 13% 
71 i ie 
*4 


19 21 
126% 123 


73 Apr 
3% May 





: 
A 
; 
: 
ji 
iM 
3 
| 
5 
5 





#9 
“176 178% 
1% 1% 


#120 Base 


871— 88% 
*95 100 
*2 : 2 


**5U0 


“10 il 
*18% 1% 
80 °95 
#25 °50 
«73, 


_ - 
224g 22% 
“40 








4% ‘8 
43% so 
*50 


i232” 122 
2164 216% 
‘6 7 


0 
*95 


*24 3% 





8 
LastSale|75% Dec'03 


LastSale 
84 9 


64 
LastSale 
Last sale}: 
Last Salej28 
LastSale 
100 102 
47% 47% 
284 2349 


LastSale 
Last Sate}; 
11% Hh. 


on \y 
Last Sale}- 
3 3 
Last Sale 
83 3 * 
LastSaleigg 


2% 2% 
4% 4% 
5bU% 514% 
LastSale 
Last sate 
20 20 
95 9d 
LastSale|- 
"7% on 


23% 22 


“45 
Last Sate 4 
435 438% 
Last Sate} 
16% 


Oct ’03 


Deo’v3; 
88 
Dec’v3 


2% 31g) 
why 47 
50% 523) 

Oct ’03) 
Dec’0v3 
20 


164 164 


16 No 
33 
“40 
‘70 


os O% 
Sep 03 
70 
10 ‘2, sep 7 


64 
37 
Last Sale|; 
*5y  °75 , 
Last Sate}: May’v3 
Deo’0s 
1l 


Last Satle\33 
LastSale 70 | 
56 


Diy 703 
Sep 03 
5 


+ @ 


=! 


2 4 
1815 18% 
*8 34 


eK 
co 
CAI Oow 


Q 
ford 








Otc OM 


< 
~ 
Ca eee ee 





Toa ee oe ee: ene ae 





10) 
Cumberl Telep & Tel 100 
Dominion Iron . St 
East Boston Lan¢ 
Edison Elec rita 
General Electri 100 
Mass’ pS Seis 


-100 


Mexican Telephone.. 10 

N E Cotton Yarn pref 100) 

N E Telephone. 00 

Plant Comp new com.100 

Pullman Co 0) 
30 
( 


Swift & Co 


Do pret 
Union Cop L’d & 
United Fruit. 


‘et i) 
Weating ii & tite 50 
Do _ pret 50) 
ales - 
Adventure Von. oo 
Allounez...... 


25 


Amer Gold Dredeas 5 
Am Zinc Lead & * 25 
Anaconda, 

Arcadian .. 


3: 
oe poed Con Min&S 5 
Bonanza (Dev Co)... 
British Colum (Ltd). 65 
Calumet & Hecla.... 26 
Catalpa (Silver)... 1 


Cochita Tr Co rects.. 
Cons Mercur Guid.. 
Continental Zinc. . 25 
Copper Range Con Co10o) 


ar 
Frankiin.. 
Granby Co: ed. 
Guanajuato Consol... 5 
Isie Royale (Copper). ‘ 
Mass Consol 


Michigan 
Mohawk t 
Montana C e 
Montreal & Boston.. 
National... 
Old Colony 

wed Lae 


Parrott (Siiv & Cop ) 
Phenix C lt “ -; 











1 








Pp 
UnitedSta 
Unit States Coal £0 
Utah Con (Gold) 
Victoria 


Wolverine .. 








Wyandot 


2,132 


Amaigamated c sopperl00 a 


5385 
20 
tr 
476 


24%, J’ly LU 
1/121 * Novis 


Sia, Oct 1 


2 Deci4 
3yJan 3 
33%, Oct 14 
“50 


‘ 75 

"25 
17% Jan 28 
70 Sep 2 
uz zee 


1643" ty 24 
Dec21 





‘75 Oct 22 


3} 90 Marls 


3/131 7% Jan LO 
giL1849 Feb 6 


Jan 2 


Jan 2 

8 Mar ¥Y 
75% Marl2 
144 Feblu 
12% Mar21 
31% Feb25 
bg Feb 9 
“25 Marly 
1415 Feb10 
3942 Feblo 


3 Feb 3 


48% May 7 


14% Apr 23 
190 Feb 6 
bo poe +) 


arl2 

1d8i4 Fev da 
4 Feb 9 
31% Jan 2 
272 | ped 2 


33% May23 








2% Marl7 


23 
244 


122%, Apr 
2); 25 J 


7 





an 
Nov 
Jan 


Apr 


o— 2 tee 
78% Feb 
B% ily 

1643 J’ 

35 

13% Mar 
1 Jan 
9 Dec 

39% Apr 











lore pay’ tof assess’ts called in 1903. d Before pay’t of assess’ ts called in 1902. *Bidandasked. | New stock. |Ass’t paid. +Ex-rights. aEx-div.@righte © 








JAN. 2, 1904.| 


Boston Bond Record. 











BONDS 
BOSTON STOCK EXCH’GE 
WEEK ENDING JAN 1 


Price 
Thursday 
Dee 31 


Week's 
Range or 
Last Sale 


Range 
Year 
1903 


ONDS 
BOSTON STOCK EXCH" ‘GE 
WEEK ENDING JAN 1 


Int’ st 
Perio 


Week's 
Range or 
Last Sale 


Sold 





Am Bell Telephone 4s....1908 
Am Telep & Teil coll tr 48.1929 
Atch & Nebraska 1st 7s..1908/M 
Atch Top & § Fe gen x 48..1995 
Adjustment g 4s....J’ ly 1995 
Boston & Lowell 4s.......1907|/ J 
--- 1944 
Improvement 43.,......1905 
Bost & Mon 3d issue 7s... 1904 
Boston Terminal 1st 328.1947 
Bost Un Gas 1st 5s tr rects- 1939) 
2d 5s trust receipts 1939 
Bur & Mo Riv ex 6s.. 1918 
Non-exempt 6s... 
Sinking fund 4s........ 
Butte & Boston 1st 6s. 
ot ee Mo R lst 7s. aie 


W st4 wall 
Tllinois Div 3498......... 1949 
Joint bonds See Gt Northern 
Chic Jc Ry & Stk Yds 58.1915 
Coll trust sas ag & As setae 
Ch Mil & et P Dub 
Ch M & St P Wis V uy éa1920 
Chic & No Mich 1st gu 58.193 
Chic & W Mich gen 5s....1921 
Concord & Mont cons 48..1920 
Conn & Pass R Ist g 4s...1943 
Current River 1st 5s 1927 
Det Gr Rap & W Le 4s...1946 
1st 6s 1913 


1906) 
1904 
1927 


REE 


SR OO FEO SOCEOZELSS 
‘ie 


seu Elk 93: 
uptick, 1st 6s 1933 
@t Nor CB&Q coll wis 1981 

Registered 4s. 921 


ou 


eeceee 





~ 
Sees usensp 


pa 
Pe 





2 101 
97 


104% a 


Ask| Low — 
aon —* 


--|{i0i 
1 








cwoee|l 


“63 
90% Deo’03 








i 102% 113 
3]..--||/12) 115% 


1295 132% 
HLI27% 1174 


=|} 101 

102 107% 
112% 112% 
--|] 99% 103% 
--|| 9542 100 
1/105 «110 

1044 107% 

y 
135% 137% 
87% 94% 
87% 94 


Tilinois Steel deben i pr Tt 
‘a on-convert deben 58...1 
a Falls & Sioux C 1st 7s.. 1917 
Kan C Clin & Spr 1st 5s...1925 
KanC Ft 8S & Guilt 1st 78..1908 
Kan C Ft Scott & M 68....1928 
Kaun CM& B gen 4s 
Income 5s r 
Kan C & M Ry & Br 1st 581929 
KanC StJo& C B 1st 7s..1907 
LR& Ft Sm id gr 1st 78...1905 
Maine Cent cons lst 78...1912 
Cons lst 48 1912 
Marg Hough & Ont Ist 68.1925 
Mexican Central cons 4s. -1911 


od 
phe 


8 in 
Mich Telep cons 5s tr rec. 
Minne Gen Elec con 3 5s 9 
New Eng Cot Yarn 19 
New Eng Teleph Saag 














19 
oid Coloiig Sr 4B wcavce 321924 
av bey heme 
Oreg Sh Line 8. oe 19Z2 
Repub bby’ 4 te 8 t 6s...1919 
Rutland 1 190 
Butland-Canadian i st 48) 
Savannah Elec lst cons 58.1952 
Seattle Elec 1st g 5s......1930) 
Torrington lst g 5s 1918 
Union Pac RR 
1st hen conv 4s 
United Fruit conv ae. os. 
Vermont & Mass 5s. 
West End Street Ryg 


& 
waaMirae 


q 
qa 


= 
we 


Western Teleph & Tel 5s. 
Wisconsin Cent 1st gen 4s] 
Wisconsin Valley lst 7s.. 











909 


~ be 
Sa eaeae 


o 
teeeieees 
s“Oooores 


ny 
a 


5 
a 


360 oct 03 mae 


95 
.-[128. Dec’03|.. 
1004 Dec’03}. 
109 Sep ’03 


ig wo 1 
: : 

+ mies Os + 3s 60 

~ 


U4 BOOOuHOnNZATOOON 


+ pee 


“}104 Mar’v2|.. 
96% 97 


1024 Oct ’03}. 


pLaBEpEpecé 














8714 J’ly 01]. 
11233 Oct 703 


104g 10849 
107 2111's 
Ol 104 


102 '2 Nov’03}..../}102 


“172% 1123, 





NoTE—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. 


* No price Friday; latest bid and asked. 


4 Trust Co. ctfs. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 





Share Prices—Not Per Centum Prices 





Monda 


swe 
Dee. 2 Dee, 2 


Tuesda 
Dee. 2 


Thursday 
Dee. 31 


ACTIVE STOCKS 





Range jor Year 
1903 


Range jor Previous 
Year (1902) 





(For Bonds and Inactive i 
Stocks see below) 





Lowest Highest Lowest 





10% 11% 
"21 22 
84 8% 


89 
11 
22 


Seeeee coeeee 


18 18 
5. 


83, 
221316 93) 4 
*3842 39 
*30 31 
45% 45% 
847% 85% 





3] 
A 
F 
Q 
B 
a 
§ 
a 
& 
i 
I 
° 
me 
~ 
\~] 
> 


8939 
i 





5 95, 
@40% 411) 
5156 6716 
5.) 8 'y 
22114, 23 

384s 38% 

302g 30) 

45% 46 
287% 87% 
“20 25 








Pot nc)” rd RR: Lis SAMMI ee emer’ 


‘Northern Central ......_ 5¢ 
{Seaboard Air 


Baltimore 
Consolidated Gas 1 





Line o+++210C 
0 wo. 

United Hy & Electric... 5¢ 

Philadelphia 
erican 








Pel. ...... 








50) 
50 
20) 
100) 
50) 

Dy 








50) 
50 
5 


0} 5, 
0) 

26 
50 
50 
50) 


in Co... 
Nat a Tr Corects 
Do pref TrCo rects 
‘Merne hd vania RR 
Philadelp’a Co (Pittsb) 
Philadelphia Electric... 


Phila a jacsoenehen ese 





50) 
United Gas Impt 50) 











Welsbach Co 


9} 64 Aug 7 

34% Novl3 
° ne 8) 
5 oe Novl2 


5| 36 Sep 28/4411,, Feb 
50) 5 27%, Nov1l6} 40's Jan 


58% Deo1$) 7249Jan 5 
8419 Oct 23) 

10% Dec3i] 28% J: 
20 Oct 9 45 

8 Oct19 


144 Oct 27 
17% Nov13 
1g Nov 6 

% Deoll 


26% Jan 6 
9% ieJan 2 
40% Jan 2 
79%, Feb 5 
45% Jan 30 


788, 6 
47% Feb * 


Ja 
17% Jan 
3411,4 Jan 


Oot 12 

om Dosas 

18% Novl6 
40% Sep 29 

76 “Oct 12/1 


20 Aug28} 31 Marli 











62% Jan 
104 Jan 
Deo 








; 





— 


PHILADELPHIA 


PHILADELPHIA 


PHILADELPHIA 


BALTIMORE 





Inactive Stocks 
American Pg 
Amer Iron & Stee 
American Ee ge 0) 
Bell Telephone........50 
Cambria 5 
Central Coal & Coke. pes 
Preferred 10¢ 
Consol Trac Pitts 
Preferred 
Danville Bessemer 
Diamond State Stee. 
ferred 
Easton Con Electric... 
Electric of America.. 
ec storey e Batt. 


son Bros pref... 

Indianapolis St 
nter Sm Pow & Chem.50 
Keystone Telephone ..50 

eferred 50) 
Brothers... 
Little Schuylkill. 
Minehill & Schuyl ‘H.- 
Nesquehoning 5 
N Haven Iron & Steel.5 
North Pennsylvania.. 2 
Pennsylvania Salt.. 
renneyivania Steel 
© ine err 

a Co (Pitta) pret...50) 
Phil German & Wervia. 50) 
Traction 
Railways General 0 
susqueh Iron & Steel..5 
Tidewater Steel i0 
United NJ RR&C.. 
Unit Pow & Trans.. 
United Trac Pitts 

Preferred 

Warwick Iron & Steel. 
West Jersey & SeaSh.5 
Westmoreland Coal.. 














Bonds 
Al Val E ext 78 1910 A-O 


Berg& EBrw 1st 68’21 J-J 
Bethle Steel 6s 1998.Q-F 
Che & D Can 1st 5s’16J3-J 
|Choc & Me 1st 5s 1949 J-J 
Ch Ok & G gen 58°19 J-J 

Col St Ry ist con 5s 1932 
Con Trac ot N J 1st 5s.’33 
E& A 1st M 58 1920 M-N 
Elec & Peo Tr stk tr ctfs 


105 
105% 
11 


5 A-O 
Tndianapele B Ry 48.1938 
Interstate Rys— 
319-48 1943. -F-A 
Lehigh Nav 498 "14. oS 
san Ry 91 
8g. i 


M4 
Len v C 1st 58 g ’33.. a 
Leh V ext 4s 1st 1948.J- > 
731910 


ape 
Nat Asphalt 5s rects.s.. 
New Con Gas 5s 1948 J- 
Newark Pass con 5s 1930 
we SS eee a 
Income 4s 1939.. 
No Penn Fg 4s ’36. M. x 
Deben 68 1905 
Penn a 6s 31910. Var 
Consol 6s c 1905... Var 
Consol 58 r 1919... Var 
— & Md Steel con Ss. 


3 1939 
Penn Steel 1stis’17 M- x 
People’s Tr tr certs 4s ’4 











P Co 1sté& col tr 53’49 M- 3 


11234]: 
107% 





ly Chast City Ry lst§s’235-J 


Phil Elec gold trast ctts. 


Terenipat tog teak -F 
PW&B ool 48’21.J-J3 
on nae Ry con 58 1930 

R E Side 4s interim ctfs 
u Trac Ind gen 53’19.J-J3 
U Trac Pit gen 58 ’97 J-J 
Weisbach s f 58 1930.J-D 
BALTIMORE 
Inactive Stocks 
Atlanta & Charlotte. -100 
Atlan Coast Line RR.100) 
Atlan Coast L (Conn)100 
Canton Co -100 
Geor sia Sou & Fia...100 
lst pret 100) 


uc. 
Unit Elec L& P pref.50 


Bon ~ 
Anacostia & Pot 5s 
= vy Ch lst 7 1907 J-J3 
Atlan C L RR481952M-S 
Ati Coast An Ny lag 5s x: 


Balt Punts 58.1916 M.N 
Exchange 3498 1930 J-J 
Refunding 328 1952J-J 

Balt & P1lst6sm1’11 A-O 

a Trac 1st 5s..’29M-N 

No Balt Div 5s 1942 J-D 
Convertible 58.’06 M-N 














Chas Ry G & El 5s’99 M-S 
Charl & Aext ry IJ 
2d 7s. 0 A-O 
City & Sub 1st ie one J-D 
City & Sub( Was) 1st 58’48 
ColL&Grnv lst és. eB 
— Gas 68...1910 J-D 
1 J-D 
Gas Ala lstcon 58’45J-J 
GaCar&N 1st 5s g'29T-J 
oo ia P lst 68...’22 I-JS 
aSo & Fla 1st5s19453-J3 
& B-S Brew 3-48 1951M-8 
2d income 5s 1951 M-N 
Knoxv Trac 1st 58’28A-O0 
LakeR E1 1st gu5s’42M-8 
MetSt( Wash) lst6s’25F A 
= aA — uck 1st 5s. 
N Bt N&O) » oo 68’38 M-N 
eneral -1941 M-S 
Norfolk St Ist. 58°44..3-J 
North Cent 4198 1925 A-O 
6s 1904 J 


J 
Sec Av T( Pitts) 58 34 J-D 
Sav Fla& haar ‘84 A-O 


b & 
South Bound 1st 58..A-O 
UELL&P 1st 4498’29 M-N 


Va (etase) 38 new ’32.J-J3 

Fund d pk a JJ 
West N C con6s1914J-J3 
WesVa C&P ist6 11JJ 
Wil & Weld 58..1935.5-J 











CocKrHeKOoOe 
WON weomrte 








* Bid ana asked prices; no sales on this day. 


| Lowest 1s ex-dividend. 


+t Ex-rights. 
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Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 





Week ending Stocks 
Jan 1 


Railroad &¢ 
Bonds 





1904 


Shares | Par value 








$66,112,250 
$2,994,300 
64,353,600 
87,234 aoe 


4 seeecesocooes 


OLLI eS 











2,646,970|$250,694,500 








$1,000 











Week ending Jan 1 


January 1 to 


Dee 34 





1904 


1903 1903 


1902 








970 


543,872) 161,102,101 





$6,000 


State bonds........ 1,000 
mds} $9,883,000 


BR. and mis. bo: 


20,000 
12,304,500) 


65,350 
$1,162,050 


$19,550 
470,600 
684,300,400 


188,503,403 


2,646, 
$250,694,500 #388, "89, 000} $15,028,168,000/$17,788, 792,300 
$15,850 $7 


$639,100 


#1, 378,050 
3,675,900 
879,749,100 











$9,890,000 


$12,344,050 





$685,933,050 





$884,803,050 





DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 
EXCHANGES 





Philadelphia 





Week ending 
Jan 1 


Bona 


Unlisted 
shares 


Bond 
sales 





11,687 





HOLI 
$56,000) 





“29,000 


rest 
pay 





41,500 
36,705 
OLI 














78,798) 45,737 








$163,205 








63,174) 41,327] 


$365,400 





Outside Securities 


A Weekly Review of Outside Market will be found on a preceding page. 





Street Railways 
NEW YORK CITY 
F stk 100 


See 8 
ers rist 5s gu 1924 
int as — he 


Obr’t’r & 10th St stk 100 
viv) -~—om—e 


LexAv & Pav F'5s SeeSt 
Metropol Securities See 
Metropol Street Ry See 
Ninth Avenue stock.100) 
Second Avenue stock10U) 
lst mort 5s 1909 M-N 
msol 58 1948.... F-A 
th Avenue stock 100 
Boulev 5s eres 

So Fer 1st-5s 1919...A 
Third A yonne see Seok 
W P & M 531928 


sy Le +4 
est 1st 5s 43 5 4 


BROOKLYN 
Atlan Ave 5s enw 
193 


Br 
Gr St&New 1st 5s'06 F 
‘pt & Lorim: 


80 
109 
k Exo 

N Wee rs Plat lst los 
Steinway lst 63 1922.J-J/g114 


Buffalo Street Ry— 
Dev te 19 fe 1 om 111% 


Cleveland Electr Ry.100 
Columbus (O) St By..100 
oo ee 











Cross 
Detroit United RySee Stk 


list 


Street Railways 
Grand Rapids Ry.... 
Pref L 





New Orl Rys Co 
Preferred. 











ge Side El (Chic) stk. 100 
racuse Rap Tr 5s 1946 
—— 100 


TWest Chicago 
7Con g 5s 086.2 iN 
Gas Securities 
NEW YORK 


Cent Union Gas 1st 5s... 
— Gas (N Y) stk. See Stik 


lst consol 5s yey eed Pg 
NY fi ELH&P 

LF, East iver t /wotey 

5s 1944 J-J 





nso. pote 
Bay State Gas 50 
Binghamton Gas 5s 1938 
tock 100 


Preferred 
t Cyaaes Gas (N J)— 
t 58 1936. 
consumn Gas Gas (J a 


| omy g iglty Gas 
son 


Fort Wayne 68 1925..J-J 
{Gas & E) pecgee Co 100 

Grand 

Gist 5s 


7 


Indianapolis Gas — = 





neap St Ry 5s See Stk) Ex 


oe See| S 
100] 260 


O}F 
Gas ibo 


é 
Hartford (Ct Gas L. = 25 





lst 68 1920........M-) 


ptes% 
Exc 
tk KE); 





55 
N|2104 (106 


Gas Securities 
Jackson Gas Co 
58g 1937 


{Preferred .........1 
Latay’ eGaslst 6s'24.M-N 
Logé& WabV 1st 6s’25.J-D 
Madison Gas 6s 1926.A-O 
Newark Gas 6s 1944.Q-J 
Newark Consol Gas..100 


90 & IndC Nat& Lil .100 

lst 6s 1926 D 
Providence Gas........50 
St Jose: h Gas 58 1937.5 -J3 


8 
nited Gas& Elec, NJ 100 
Preferred 100 


Telegr & Telephone 
Amer Teleg & Cable 100 
Bell Teleph of Buttalo 100 

Central & So Amer .100 
hes & Poto ‘Teleph..100 
5s 1909-29 JJ 
{Commercial Cable ..100 
mmer Un Tel(N Y).25 
Emp & Bay State Tel pe 
Franklin 106 


Jgs, 1905 

Hudson River Teleph 100 
Wyre orthwestern Teleg. 50 
& NJ Telepho .100 
581920 See Stock Ex 

Pacific & Atlantic 
Providence Telephone.50 
Southern & Atlantic 25 


Electric Companies 


Gen Eldeb g31lgs See St’k 
Hartford (Ct) Elec i” 
| neem poi EL L&PC 
Narragan (Prov) El Go 30 
NY& Q ELL&PowCol00 
ferred 100 


Pre 
BholIsl Elec Protec Co100 
United Electric of N J100 
43 1929 J-D 





N ® 

10th & 23d Sts Ferry 100 
1st mort 5s 1919...3-D 
TUnion Fe stock .100 
Yist 5s 192 M-N 


Railroad 


Buffalo & S ref ...50 
Chic Peo & Step pref.100 


Erie conv4sApr 

Northern Seteritade. 100 

Pitts es & LE zo 
Prefer 

Va & Geomassecs tee 


Industrial and Miscel 


Alliance Realty 
Allis-Chalmers...... 
{Preferred 10 

Amer Bank Note Co. 50 
American Can men 
Preferred 


oor Graphophone. ..10 
Am Maitingés 1914.J-D 
Amer Press Assoc’n.100) 
Amer Shipbuilding. ..100 
Preferred 0U 
Am Soda Foun com..100 
1st preferred. 
2d preferred 
Amer Surety 
Am Strawboard 6s...F-A 
com. 50 


i¥......100 
Cnesebrough Mfg Go 100 
Chic Pneumatic To0ol.100 
qClatiin(H B) lst pret Ns 
[2d preterred. 
Common 


1st g 5s 1917 
Compressed Air Co... 
Consolid Car Heating 100 
Cons Firew’ks com .100 

q/Preterred 0 
Cons Ry Ltgé& Refrig.100 
Consoi Rubber Tire..100 

Debenture 48 





Cons Storage Batteryi0u 


58 1948 See Stock Exchi|li 





‘el Tel & Cable of Am.15/tf 


Industrial and sabes | 
Consol Tobacco 
Cont Tobae deb 7s’U05 He “Ole 
Cramps’ Sh & En Bidg1vo} 
{Cruceible steei lt 
{| Preterred. 
Cuban ts of 1896 
{Diamond Match Co “i6| 
Dominion Securities. 100} 
Electric Boat. -l 
Preferred . 210 
Electric Lead Redue’r But 
Preferred . 
Electric Vehicie 
Preferred . 
Electro-Pneun 
Empire Steel 


100 


WGeneral Chemica! .. 
-.- 100 


Preterred....... 
Gold Hill Copper .-- lt 
Gorham Mfg Co com. L00\z 

Preferred 100\a 
Greene Consol Comeers 10)f 
Guggenheim Explorati’n 
Hackensack Meadows10U 
Hall Signal Co 
Havana Commerci 

Preferred 
Havana Tobac 


eer Mill 
lst 63 19 22. M-S 


Preferred . 
Hudson Rea 
Interboro R ra (full paid) 
Internat’l BankingCol100 
me SE n’l a Marine. “ie 
Col ib 4'919220p’07 
errr ICS Salt....100) 
1st g 5381951 
lutersatiqnal Silver.100 
Preferred ..10) 


8.. 
Jobn B Stetson com. -100 
Preferr 
Kitchener Gold Séininge H 
szanston Monotype....20 





100 
Col & Hock CoaléI pt 100 
J-J)% 











Lawyers Mort insur. pe 





Mex Nat Construc. pti00 
oe R aie i 


-100 
{Nat roman & Stamp 100 
(Preferred... ser 
National. Surety 00) 
N owbramsCansciGoal 10 

New Central Coal ....20 

ew Eng Consol Ice.100 
N Y Biscuit 63 1911.M-.8 
NYM & Security.100 
INew Dock 100 


yPre 
N Y Transportation... .2 
Nicholson File Co....100 
Nor Am Lum’ rt & Pulp100 
qOntario Silver ......100 
Otis Elevator com 

Preferred 
Pittsburg Brewing. 

Preferred .... 
Pittsburg Coal 

Preferred . zs 
Pratt & Whitn pret... 
Procter & Gamble. 

Preferred 

Realty Assoc (Bklyn) 
Royal Bak oe pref. 100 
Russell & E: t 
Safety Car Heat & Lt 100 
Seminole Mining 5it 
Simmons Hardw com ido 

Preferred . 

2a preferred. 
Simpson Crawt ol 

eet) 7 dk 24 0p’05. ad 
Singer Mtg Co 00 
Standard Milling Co. “100 


Standard Oilot N J..100 
Standard Coupler com100 
Preferred .. 100 


ee 
1st 5s 1910-1914 

Tennessee Copper. 
'Texas & Pacitic C 
ist 63 19 


Bid 


6 
128 


125 
126 


12% 


Title Guar & Trust “22100 425 


Title Ins Coot N Y..100 
Trenton Potteries com 10 


Trow Directory n 

Union Copper. 

Union Switch & 
Preferred 


qU S Red & Retining 100} 
q Preferred 


Bonds—See Stock Exc 
U 8Steel Corp new 5s See 
Coltrsf5s’5lopt’11.. 
Col trs f5s8 ’51 not opt.. 
Universal Tobacco... 100 
Preferred 10 





‘Worthing Pump pref. 100) 107 





¢ Buyer pays accrued interest. 


7 Price per share. 


¢ Sale price. 


@ Ex rights. 


}/ Sells on Stock Exchange, but not a very active security. 















x 
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i 
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Investment and Railroad Intelligence. 





The following table shows the gross earnings of eve 


can be obtained. The 


RAILROAD GROSS EARNINGS. 


Steam railroad from which regular weekly or monthly returns 


first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the oie for the period from July & to and including such latest week or month. 









































The returns of the street railways are brought together separately qn a subsequent page. 
Latest Gross Earnings July 1 to Latest Date Latest Gross Earnings Juiy 1 to Latest Date 
ROADS Weex | Current | Previous| Current | Previous BOADS Week | Current | Previous| Current | Previous 
or Month Year Year Year Year or Month Year Year Year Year 
$ $ $ ve + = J * = 

Ala Gt Southern.!3d wk Dec} 61,396) 52,420) 1,469,417) 1,267,464)) Man’tee& Gr. Rar |October... 5,098} 12,213) — 31,330 43,940 
Ala N O & Texas! Pacitic, H 4s Manis & No East|October...| 32,372) 27,726) 130,451) 114,815 
NO &No East.|istwk Dec| 43,000) 38,000) 1,081,861; 955,346)| Manistique.. .... November. 5,185 4,703 34,508 46,547 

” ‘Ala & Vioksb'’g/letwk Dec; 26,000} 20,000} 536,238) 471,916||Maryl’d & Penn..\November.| 24,191) 28,651) 147,510) 136,496 
Vioksb Sh & Plistwk Dec| 24,000} 20,000] 611,018} 531,399] tmfexieanCent’l.f/3a wk Dec| 474,317| 417,543 11,751, ‘516 10,109,818 
alegneny Valley|October. - Ine./68,014 ine.|363 997 Mexican Latern.|November.| 605,029} 554,057| 2,773,911] 2,742,500 
Ann Arbor....... 3d wk Dee| 35,783] 36,640] 980,903! _897,761||; Mexican By. .its Wk Deo 12} 93,300] 101,200) 2,402,200} 2'325,400 
Atch Top & S Fe.|November.|6,348,388)/5,648,192/29,776,553 26,155,186||tMexicanSouth'u\2d wk Des| 20,660| 16,115] 476,139] 425,873 
Atian age Birm..|/August....) 24,344) 18,480 45,450) one’ 414) Millen & So’w'n. .|November. 4,646 3,996 22,278 20,532 
‘Atlanta & Char..|October...| 288,889] 282.404] 1,122/474| 1,079,978 | Mineral Range..|3d wk Dec} 11,911; 10,275) 276,499; — 263,048 
At oes No-|November.| 51,712 314,464 mety ,602||Minneap & St.L./3d wk Deo| 59,482) 61,992) 1,532,136) 1,415,485 
Atlantic & Birm.|November.| _35,657| 22,515) _ 133,048 76,488 ||M St P & 8 St M.i3d wk Deo| 138,792] 112,301] 3,928,560} 3,844,996 
Atl Coast Line. .i/November.|1,739,300|1,575,253} 7,804,720) 7,622,944||Mo Kan é Toxas|3d wk Dec} 351,153] 301,883] 9,142,989) 8,824,535 
Balt & Ann S L../October. .. 13,23 9,157 54,493 39,991 || Mo Pac & Iron Mt\3d wk Dec} 691,000) 641,000/20,571,003)/18,363,772 
Balt & Ohio...... November.|5,319,863/5,029,951|29,226,272'26,729,753 || Central Branch|3d wk Dec| _ 30,000} 20,000] _'870,000| 572,100 
Total System. ..|Nov’ber. 2.|5,647,693/5,413,379/31,360,203 23,836,107 aE 34 wk Dee] 721,000) 661,000/21,441,003/18,942,872, 
Bangor & Aroost|Qctover. ..| 193,505) 178,624) 705,705) 594,718|| Mob Jack & K C.|Wk Deo 12 3,104! 4,896] 178,073} _ 102,130 
Bathé&Ham’dsp't\s ptember 3,312 3,291 9,334 8,781]| Mobile & Ohio.../3d wk Dee} 132,482) 131,526] 3,638,371] 3,383,091 
Bellefonte Cent’l|November. 5,936 5,485 Hh 25,273 || Nash Oh & St L..|3d wk Dee} 185,932) 179,597] 4,696,962] 4,354,324 
Bridgt & Saco R.|October... 3,947 4,507 17,993 || tNat’l RR of Mex|3d wk Dec 195,2 194,164] 5,107,242] 4,617,911 
Buft Roch & Pitts|3d wk Dee} 110,241) 116,844) 3, 874, 716 3,547,557 || Ney-Oal-Oregon.|November.| 16,887) 16,336) 98,053 97,764 


Buffalo &Susq...|October...| 96,654) 97,277 43,380] '327;966|| Nevada Central. .|October... 3,612 4,679 13,634 14,632 
Canadian North..|1st wk Dec| _76,100} 55,500) 1,321°900 978,000 ||N Y C & Hud Riv/November.|6,600,886|6,427,977 84,765,804 32,702,996 





Canadian Pacitici3d wk Dec} 862,000} 818,000/23,369,672/21,072,757 || N Y Ont & West.|November.| 538,883) 612,263) 2,999,25 


Cane Belt ........ Saptember af 295 
Cent’l of Georgia|3d wk Dec) 206,680) 125,190) (4,607,545) 4,402,974)! Norfolk & West’n|/lst wk Dee} 362,339) 352,964) 9,860,02 
Cent’! of N Jorsey| November. |1,801,074)1,328,871) 9,334,735 6, 591, 318 | Northern Centrai|October...| 889,707| 768,907| 3,611,077| 2,784,177 
2,219, ,669|1,032,945 8,461,092) 7,555,107 || North’n Pacitic.. |November.|4,548,847/4, 379. 490]22,721,504|22,059,903 


Central Pacitic..| Octover. . 








16,017} 24,630 41,295 58,807 || N Y Susq & West|November.| 200,656) 239,682) 1,040,659 740,551 


1] 8,712,369 


Chattan South’n.|3d wk Dec! 2,496 2,304 53,673 5% 581 || Nor Shore (Cal) ..|October... 52,280) 1,192} 247,712 "214/364 
Chesap & Ohio. ..| November.|1,566,523 1,428,428} 8,070,534 44,637 7 || Qhio Rivé& West..|October.../ _ 19,637 17 7277 7,569 68,534 
Chic & Alton Ry .|/November. "934, 37 6 842,270 5,129,211 rs ‘33 3,077 || Pacitic Coast Co./October...| | 550,729) 504,874) 2 21 6252 26} 2,056,952 
Chic Gt Western.|3d wk Dec} 147,887) 153,185) 4,193,402) 3,728, 583 | ePenn—EastP&E|October... | 10725575) 10546975 434 43,018}40,248,218 
Chie Ind & L’v.../\8d wk Dec 86,921 82,487 2,682,58: Y 406,274 eWest P & E..../October. .. Ine, 40)1,900 ine. 2,10) 9,800 


Chic Milw & St F|November./4, 440,775|4,390,781|22.035,650)21, 
Chic & North W’n|November. 4,721,250 4,174,082/25,012,907/2 

Chic St P M & O.|November.|1,091,171/1,081,243) 5 402,737 
Chic Term Tr RR|3d wk Dec) 27,687) 31,942) 739,582 


7 
,529,581 || Phila & Erie..... October... 748, <- 
331,713|| Pine Bf Ark R ..j/October... 


325 oe 
Cin NO & T Pac.|3d wk Dee) 112,892) 100,940) 3,2+£7,116) 2,742,940)| Pittsb C C & St L|November.}1, 078, 713 1,829,562) 10,846,82 


Ci Cin Ch & St L.|November.|1,697,709/1,702,500) 9,372 7895) .8:561,166 Raleigh & C Fear|November. | 23,210 


274,164| Pere Marquette tw/3d wk Deo] 199,934) 206,784) 5,700,411 


5,335,900 
»723,035 || Phila Balt & W’sh/October...{1,189,181 1] "615'383 4,759,676 4,434,976 
3} 2,987,153) 2, 





Peoria & East’n|November.| 237,364) 235,402 1,282,048 1,156,122|| Reading Railway|November.|2 758, ore 2,887,469) 14,876,437 1058856 
Colorado & South|3d wk Dec| 124,844] 130;945| 3,129,650) 3,029,563]! Coal & Ir Co. ...|November |2,395,068]2,344,715 12,814, 15 





6} 3,515,540 
00, 



























































Gol Newb & Lau.|October...| 22,497) 19,318 75,837 61,375|| Total Both Cos.|November, 5, "154,279|5,232,187/2 7,690, 593/14,5 ¢ 
Copper Range....|October...| 49,275) 37,937) 198,592) 129,321] Rich Frksb & P . Qeteber... "110,754| | 96,333 2'731| ‘369,935 
Cornwall....... October... 5,712 7,660 32,442 33,631}| Rio Grande Jct..|October.. 56,143) 59,383] 236 058] 219,206 
Cornwall & Leb..|October...| _ 17,394] _ 20,190) 99,825 93,137 || Rio Grande So... 3a wk Deo] 10,126 9,272 02| 29278: 
Qanibest'a Valley November.| 177,724) 110,308} 948,248] 554,774|| Rock Is’dSyst'm Boptember 4, sth 597 4,037,525 12, a, 639 11 rity 539 
‘Denv. o Gr, Gt oe oe ears BES October .. 1,523 s 

Rio Gr. West. ; 34 wk Dec} 273,600) 308,400) 8,536,868 8,756,058 | ot 5 °t San Frang|Oetober....|3, 357,892|3,037.104|12,632,768] 10,765, 
Det & Mackinac.|Novemb bs 587| 73,557) 407,820) 347,524 St L Southwest ..(3d wk Dec| 171,264| '152°510| 3,798,089] 3,642,023 
Detroit Southern.|3d wk Dec} 20,226) 29,3 804, 502) _714,004||St L Van & TH..\November.| 199,045) 186,916) 1 073,875 991,148 

al ise Sh & Atl..|3d wk Dec| 48,695| 47,404] 1,326,876| 1,359,127 ||San Fran & NP..|November.| 103,550] 110,192 60,3: 625,726 

coseccescncees November.|3,489,854/4,040,130|20,434,161/18,219,475 Seaboard Air L..|2d wk Deo| 252,578} 240,187] 5 528,894 5,653,345 

apvanay & Indian|3d wk Nov 6,868 8,547; 170,046) 170,167|| Southern Ind ....|Nuvember.| 115,473) 76,765 60,4 373,745 
Evansvy & TH...\3d wk Dec} 29,325) 33,135) 896,600) 847,445//go "Pacific Co 6...|October. ../8,913,845/8,279,211/32 753,007 30,065,905 
Frehild & N’r’e'n| October. -. 2,103 4,852 9,614 13,075|| Central Pacitic.|October. ..|2,219,669| 1,982,945) 8,461,092] 7,855,107 
Farmv & Powhat|October... 7,323 7,007 26,938 27,860|| Gal Har & 8 A.|October...| 609,672) 613,261) 2,314,948) 2,198,741 
Ft W & DenvCity|October...| 285,800) 242,790] 1,037,795) 922,524] Gal Hous & No |October...| 135,767) 122,178] 516,626] 359,433 
Georgia RR...... tober...) 269,026} 240,714) 22,452) 731,095|| GulfWT & P..|October...) 18,250) 15,689 60,024 67,115 
Ga South & Fla../November.| . 129,969} 140,248] 692,276) 624,227/| Louis’a West...|October...| 181,156] 166,037] 643,056 72,06 

Gila Val G & N..j/October...) 35,843) 24,362) 134,555 98,211)) Mo ’s L & T)October...| 450,076 414, 202} 1,507,542] 1,507,596 
Gr Trunk System|3d wk Dec| 643,027] 632)436]17,758,635|15,730,214|| NY & Mex ..|Ociober...| 56,915 1,889] °168;324] °161,790 


C 
rTr. West’n.|2d wk Deo| 83,896] 108,197| 2,611,705| 2,175,535] Oregon & Calit.|Octover...| 394,793 232 a wt iy 1,364,833 


ee 
*DetGrH &M../2d wk Deo} 24,474) 21,374! 623,405)  579,726)| So Pac Coast....|Ocuober...| 117,422 


Great Northern. .|November.|4,047,399)4,116,780|19,889,506|19,568,163|| So Pae.RR Oo... |Qotober. ..|2,976,806|2,788,578] 11,241.46 


_.Montana Cent’) Novem! 


131,806] '161,106| 873,316! '837;773|| So PaoS$.Lines |October...| '552,645| | ...... és 17303 








Total system. r. ‘ ‘ . ’ 
Gulf@ShipIsland 3a wk Dec) 33,982 32,414) 902,610 $06,964 || Southern Railw’y|3d wk Dec! 860,558} 803,311)/21 ‘684, 49 





; alley..|34 wk Dec} 113,907} 110,199] 3,098,152) 2,875,790|| Terre H & Ind ...|November.| 164,957; 151,168 "919.1 

‘Hous & Tex Cent!October...| 593,327] 600,213) 1,924,964] 1,928,397|| Terre H & Peor..|November.| 43,319) 45,440) 269,52 
H&E W. Texas.|October. .. 83,754 93,336) 277,146 293,958 || Texas Central .../3d wk Deo 22,512 13,587 396,34 
‘Hous & Shrevep’t/October... 20,249 25,326 66,4 43) 82,619) Texas & Pacitio.. 3d wk Dec) 292,936) 261,333! 5,855,04 
Milinois Central. .| November.|4,103,151/3,741,380)20,257,752/18, 269,883 |TexSV&N November. 18,000; 16,000 68,58 


ete Southern|November 20,383 13,931 $4,548 67,699 || Tift Thom &auit September 16,277 16,609 50,0£ 


Iowa. ..|October. .. 











7| 1,097,061 
2)20, 204,893 

790,227 
2} 250,512 
8} 311,758 
0} 5,483,303 
4 67,300 
2 46,994 


138,195} 144,789 491,973 540,923 | ao & Ohio pet 8d wk Dec} 62,312} 55,305) 1,900,290 1,519,437 
2 58 


Int & Gt North’n|3d wk Devt) 129,124) 110,577) 2,988,403) 2,7 71,665 |! 1 Tol P & West .... joa wk Dec 24,7838 28,983 521,14 l, 
tinteroc (Mex).../Wk Dec.12) 101,500 90,910) 2,459,600) 2,265,970)| Tol St L & Ww aoe 3a wk Dec 51,926 59,464] 1,576,471) 1,488,479 

owa Central..../3d wk Dec} 40,839) 50,639] 1,156,909) 1,190, "a5 |Tor Ham & Built .|/1st wk Dec 12,215; 10,512 267,341 202,1 
Kanawha & Michi3d wk Dec) 25,451) 25,520) 841,395) 477,083)’ Un Pac System ..|November.|5,0¢ 52,7389] 4,649,887/25,035,048]22 493, 331 
Kan City South’n|October...| 569,417] 573,451] 2,103,450) 2,003,955 || Virginia &So Wn November. I" 47/024) " 44,336] '298,825| "249,170 
LakeErie& Westn|November.| 406,510) 391,821 2,332,491) 2 ,047 098 || Wabash .......... 3d wk Dec} 422,637) 401,972/11,639,722) 10,302 Bia 
Lehigh Val RR. .|October. ..|2,557,103|1,760,601|10,744,692| 5,915,762|| W Jersey & Sea’e Uctober...| 280,130] 267,530] 2 '046,769] 1,366,669 
gazing & Kest'n. October... 60,819 46,444 246,603 192,359 || Wheel & L E..... jsa wk Deo 66,107 67,605) 2 — 345 1,988,313 
‘Long Island ..... |October... ine. 9},933 Ine. 267),246 Ww’sport& N.Br. |September 14,883) 16,427 


na & Ark.|October... 52 
Lou Hend & St L.jJuly.......) 72 
Louisv & Nashv./34 wk Dec 718, 70} 695, 950 17, 863, 312 16,562 012 








2,000; 42, bey a * 164,311 


2,303) 68,81 303) _ 68,815]| Wrightsv & T’n..|October. 13,010} 19,992 
é 





























Wisconsin Cent. 13d wk Dec} 108,000) 105,151! 3, 27861 "eld 3,250,00. 
Yazoo é& Miss. V.|November.| 820,162] 786,291) 3,197, 335] 3,059,689 



































Macon & Birm...|November. 2,244) 13, 7088) 0,448 67,9) veal | 
VARIOUS FISCAL YEARS, 
ROADS Gross Earnings |Current Year |Previous Year ROADS Gross Earnings |Current Year | Previous Year 
sueeny Yee ae oye a Jan. 1 to Oct. 31 Inc. $730,820 || {Mexican cer ee A sdb ---.jJan. 1 to Dec. 12] $5, ie yan $4,788,900 
.-|Apr. 1 to Oct. 31) $1,886, 077 1,756,116 {Mexican Southern ........ Apr. 1 to Dec, 14 681,868 
Bellef a cab iuinnge Jan. 1 to Nov. 30 68,390 53,726 || {National RR or Maxie... Jan. 1 to Dec, 21} 10, 354° 823 8,904,844. 
‘Canadian N en oa ~cagaee Jan. 1to Dec. 7 2,705,225 1,670,311 || Northern Central.......... Jan. 1 to Oct. 31 8,651,171 876,77. 
‘Chi i North Western.}June 1 to Nov. 30 29, 809, ‘636 25,723,403 || North Shore..............-. Mar. 1 to Oct. 31 490,715 07, 
‘Chic 8t P Minn & Omaha..|Jan. 1 to Nov. 30 10,999,754 10,934,781 || ePennsy., East of P & E.../Jan. 1 to Oct, 31) 103 598,104 93,668,094 
Cumberland Valley........ Jan. 1to Nov. 30] 1,833,052] 1,112,648} eWestof P& E........... Jan. 1 to Oct. 31 5,323,300 
International & Gt Nort Jan. 1 to Dec 5,525,529 5,042,936 ||Pere Marquette.......... w\Jan. 1 to Deo, 21 11,083,008 10,265,502 
Lake Erie & Western...... Jan. 1 to Nov. 30 0,236 4, ,865 || Phila Baltimore & Wash..|Nov. 1 to Oct. 31) 13,494, 12,230,749 
Mane = North Eastern|Jan. 1 to Oct. 31 319,483 d Philadelphia & Erie....... an. 1 to Oct. 31 6,595,162 §,241,1 
Sbilitecte des oceaemeniend Jan. 1 to Nov. 30 64,189 97,802 || Pitts Cin Chic & St Louis..|Jan. 1 to Nov. 30) 22,727,666 ,607 ,9: 
land rs Pennsylvania|Mar. 1 to Nov. 30; 250,129 226,545 || Rio Grande Junction ...... Dec. 1 to Oct. 31 542,741 7, 
‘Missouri Pacifio............ Jan. 1 to Dec. 21 * 101, '487 35,102, ‘025 St L Vandalia & Terre H ..|Nov. 1 to Nov. 30 199, ‘ 186,916 
‘ Central Branch..........|Jan. 1 to Dec. 21 1,463, 7000 1,049,100 Terre Haute & Indianap ..|Nov. 1 to Nov. 30 164,957 151,168 
Be EE Jan. 1 to Dee, 21) 41, 87] 36,151,125 || Terre Haute & Peoria .....|Nov. 1 to Nov. 4 43,319 5, 
exican Centralt........)Jan. 1 to Dec, 21 24°297, 22} 20,355,288 ]| Texas & Pacific ............ Jan. 1 to Des, 21} 11,440,570 100 tar 
can ocean ee Jan. 1to Nov. 30} 6,494,460] 5,853,214|) West Jersey & Seashore...|/Jan. 1 to Oct. $1 3771,521| 3,444,421 
t Results on arena é& Mexican Gulf are included from March 1, 1lvQz. 1} Mexican sore } Includes trans-Missouri lines 
fm 1903, length of road on which earnings are —— 7,357 in 1903, sgawsc 5,876 miles in 1902. 6 Includes pag Houst. & 
ex. Cent. and its subsid. nase in both F ng and for both periods. ¢ Covers lines directly operated. g teatahie the age = tig Eastern 
omy a years. t Including Sav. Flor. & West. and also Florida Southern ard Saaoford & st. Petersburg Rys. 8.in both yew w In- 
& Det. Riv. Ry. from Jan. 1 both years. * Approximate for June. zInciudes earnings of Valley RR. of va, Ohio & 
Te oaben, Clev. Term. & Val, Clev. Lor. & Wheeling, Kavenswood speucer & G. and Kipley & Mill Creek, not wholly owned, but 


‘controlled and operated by the B. & O. 
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Letest Gross Kuruings by Weeks.—in the table which 
follows we sum up separately the earnings for the third 
week of December. The table covers 46 roads and shows 
Hw per cent increase in the aggregate over the same week 

year. 


3d week of December. 





1902. | Increase. 





s | 
52,420 
6, 40! 
116,844) 
818 
185,1: 
2. 


Alabama Gt. Southern... 
Arbor. 








bed Pn 
































geoaces 





Dolorado & Southern... 
Denver & Rio Grande * 
Detroit Bou 


] ‘thern. 
Daluth So. Shore & At.. 
29,825 33, 135) 


643,027; 632,436 





























£0,665 
"2,849 


499,963 
397,198 


t Includes Lake Erie & Detroit 





105,151 
8,022,456 





~ 102,765 


Total (46 roads)......0. 
Net increase (4°95 p. 6.) site 
“Includes Rio Grande Western. 
River Ry. for both years, 
Net Earnings Monthly to Latest Dates.—The table follow- 
ing shows the gross and net earnings of STEAM railroads 
reported this week. A full detailed statement, including sll 
roads from which monthly returns can be obtained, is given 
once & month in these columns, and the latest statement of 
this kind will be found in the CHronioLe of Dec. 19, 
1903, {he next will appear in the issue of Jan. 23, 19€4. 
-- Gross Earnings. ~--—Net Earnings,—A 
Current Previous Current Previous 

Year. Year. Year Year. 

Roads. $ $ b bo 

Atch. 7. & 8. Fe. b. Nov. 6,348,388 5,648,192 12,769,103 #2,515,814 
July 1 to Nov. 80... 29,776,553 26,155,186 112379061 110593330 
Ati’ta& Char.A.L.aOct. 288,889 282,404 101,242 109,654 
July 1 to Oct. 31.... 1,122,474 1,079,978 407,981 411,269 
uAtiant Coast L.a.Nov. 1.739,300 1,575,253 750,074 535,971 
uly 1 to Nov. 30.... 7,804,720 7,622,944 2,808,850 2,453,098 
exe. 2 & Pitths.b Nov. 643,712 594,810 269,262 230,367 

















1 to Nov. 30.... 3,530,939 3, pot 025 1,638,477 1,438,465 


Canadian Pacitic.a Nov. 4,142,909 3,°76,069 1,477,981 1,558.240 
July 1} to Nov. 30 20, 641 ‘672 18, SOS, 757 7,086,903 7,128,742 


Oent. of Georgia.a Nov. 852,765 791,932 281,789 247,746 
July 1 to Nov. 3v.... 3,996,105 3,852,204 964,083 1,160,675 


gay tee al 1,566,523 1,428,428 518,308 515,620 
1 to Nov. 30.... 8,070,634 6,144,637 2,852,378 1,991,081 


ae & Alton.a.Nov. 934,376 842,270 270,318 250,073 


Che sai 
J 


1 to Nov. 30.... 5,129,211 — 1,794,264 1,511,029 
Chic. M. & St. P.a.. Nov. 4,440,775 
July i to Nov. 30.... 22,035, 650 at o74: fea 
O1.Cin.Chic.&8t.L.aNov. 1,697,709 1,702,500 
July 1 to Nov. 30.... 9/372,895 8,561,168 
Peoria& Ear’t.a. Nov. 237,364 235,402 
daly lto Nov. 30 .. 1,282,048 1,156,122 
Detroit & Mack’ o.aNov. 80,5¢7 73,557 
July 1 to Nov. sv.. 407.820 347,524 
* Erie.a...... Nov. 3,489,854 4,040,135 
duy 1 to Nov. 30... 20, 434,161 18,219, 475 
Hocking Valiey.a. Nov. 488,661 477,804 
July 1 to Nov. 30 2,771,041 2,560,936 


Iowa Central.a... Nov. 198,321 206,937 
July 1 to Nov. sO ... 1,025,297 1,051,697 
te 


Kanawha & Mich.a Nov. 110,503 
Pi 747, se) 


1,823,160 
8,547,725 


1,647,361 
8,114,571 
410,835 
2,090,651 
57,368 
282,007 
11,976 
103/093 
1,470,253 
5,980,071 
160,356 
971,361 
r22,986 
r143,471 
15,494 
6,074 
418,279 
5, 398, 186 
208,747 
2,231,364 
10,492 
73,624 
v108,785 
v658,220 
289,224 
2,898,249 
236,380 
427,490 
114,41, | Eas 
227,11 


247,104 
2,183,759 
38,018 
256, 437 
23,374 
131,222 
842,450 
6,099,325 
159,697 
1,047,898 
¥r22,979 
¥r169,239 
25.137 
129,153 
531.547 
5,540,972 
274,772 
2,609,454 
10,680 
89,509 
v110,810 
v560,691 
254,148 
3,339,182 
115,679 
798,648 
83,465 
396,018 


1 to Nov. sv.... 407,571 


ec Mexican Cert.b..Nov. 2,048,9 1,885,090 
Jan. 1 to Nov. 30 ...22,897,' 308 19, 050, ‘898 

ec Mex. Interpat’l...Nov. 605,029 554,057 
Jan. 1to Nov. 30.-.. 6,494,460 5,853,214 
Mexican a Oct. 22,923 21,178 
Mar. 1 to Oct. Si..... 181,872 161,116 
Minn. & 2 yh .Nov. 258,072 305,700 
July 1,623,464 
855,143 


1 to Nov. 30.... ae 9 “_ 


eNat’l RR. of Mex.. Nov. 
Jan. 1 to Nov. 30."!.10,877'129 8,346,157 
N.Y. Ont. & West.aNov. 538,883 612,263 
July 1 to Nov. 30.... 2,999,254 2,092,533 

N. Y.Sus. & West.a.Nov. 200,656 239,682 
July 1 to Nov. 30.... 1,040,653 740,551 





-— Gross Earnings. ——- Net Earnings.—~ 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ 8 $ 
Pere Marquette.a..Nov. ||929.749 ||903,488 ||249,495 ||217,568 
Jan. 1 to Nov. 30.... || 10467982 ||9,667,878 ||3,233,0U5 ||2,465,987 
Beading Company— 
Phila.& Read’g.b Nov. 2,759,211 2,887,469 1,057,002 1,138,899 
July - 14, 1376, 437 10 984,826 5. oe 3 prrers 
2,395,068 2,344,718 158,489 445,4 
1,182,888 df.611, "$20 
1,215,491 1,584,340 
066,882 2,758,428 
118,770 122,203 
591,466 581,595 
1,334,261 1,706,543 
7,858,848 3,340,023 


1 to Nov. 30.. 
Ooal & Iron Co.b Nov. 
July 1 to Nov. 30 .. 12;814;156 3,515, 540 
Total both Co.’s.bNov. 5,154,279 5,282,187 
Jaly 1 to Nov. 30.... 27,690,593 14,500,366 yf 
Reading Co.b..... Nov. 

July 1 to Nov. 30 
Total all Com p's. bNov. 
July 1 to Nov. 30.... 
St.Louis 8’west.b. Nov. 
July 1 to Nov. 30... 
Seaboard Air Line aNov. 
July 1 to Nov. 3v.... 
Toledo & O. Oent.a. Nov. 314,369 266,077 78,778 50,780 
July 1 to Nov. 30 1,705,323 1,345,014 470,952 272,449 
coy yg .aNov. 5,052,789 4,649,887 2,404,351 2,196,749 


771,413 
3,296,078 
1,102,266 
5,298,775 


276,402 238,074 
1,095,945 1,044,299 


300,990 
1,312,790 


709,163 
3,194,311 
1,024,232 


262,018 
5,157,349 1,407,108 


Nov. 30... 25,035,043 22,498,331 11,755,692 11,112,191 

Virginia & Southw .Nov. 18,226 
July 1 to Noy. 30.... 249,170 92,004 pear 
Wabash.b.... .... Nov. 1,714,999 816,292 6,471 
July 1 to Nov. 30.... 9,161,240 2 902,063 2,812,522 
Wisconsin Centr’l.bNov. 496,798 549,262 156,541 205,000 
July 1 to Nov. 30.... 2,943,614 2,926, 596 1 ,066,511 1,161,352 


a Netearnings nereziven are after deducting taxes, 

& Netearnings hereciven are before deducting taxes 

e These figures are in Mexican currency, and are convertible into 
gold at the current rate of exchange. 

e Results on Monterey & Mexican Gulf included from March 1, 1902 
and Cuernavaca & Pacitic, Rio Verde Branch, etc., since Jan. 1, "1908. 

g Length of road having been reduced in July, 1903, by 562 miles 
on oer be of sale of part of the Oregon Short Line system, figures for 
1902 have been revised to conform to the new basis. 

r For November additional ee is $10,579 this year, against 

97,459 last year. to Nov. 80 additional income this 


47,024 
299,825 


44,336 10,438 


1,818,074 
10,385,636 


From July 
year is $31,261 against "$22,806 ‘hase year. 


u Including earnings of Savannah Florida & Western in both y 
and also Fiorida Southern and Sanford & St. Petersburg Ry. ay both 
years. 

w For November additional income is $8,147 this year, agains 
816,886 last year. From J by! 1 to Nov. 30 additional income is 
$60, 182 this year, against $76,808 last year. 

t For November, 1903, taxes and rentals amounted to $1£6,210, 
Eyre $184,567, after deducting which net for November, 1903, was 
$2,582,893, against $2,331,247. From Jd . 1 sake November 30, 1903, 
taxes and rentais amounted to $905,124 $930, 978 
last year, oe. — which, Ralahes is $11.47 year 

against $9,66 

i Includes a ies & Detroit River Railway for both periods. 


interest Charges and Surpias.—The following roads, in 
addition to their gross and net earnings given in the fore- 
going, also report charges for interest, &c., with the surpius 
above or deficit below those charges. 
Rentals, ele,-— —Bal, of Net Eari'gs.s 

Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
Olev.Cin.Ch.&8t.L.Nov. 246,227 236,728 877 174,107 
July 1 to 


1e7ko87 thi this 


—Tnt., 


ov. 30.... 1 ,192;150 1,178,900 991,609 911,751 
Peoria & East....Nov. 33,688 4,330 
July 1 to Nov. 30 168,441 87,996 
docking Valley..... — 82,602 *96,787 *84,964 
July 1 to Nov. 3u.. 878,717 *725,003 *630,388 
Kanawha & Mitch... Nov. 17,426 *4,983 *def.1,402 
July 1 to Nov. 30... 72,107 *29,221*del.63,158 
N. Y. Ont, & Want... Nov. 65,282 91,400 171,108 
July 1 to Nov. 30.... £303,168 512,729 119,322 
toading— 
All companies....Nov. 
July 1 to Nov 30... 
Oe ee en..NOv. 
Jaly 1 to Nov. 3v.... 
Wisconsin Central..Nov. 
July i to Nov. 30.... 


33,688 23,680 
168,441 113,566 
76,204 
388,178 
20,682 
102,860 


@24,279 
£285,919 


446,261 810,822 
3,218,348 df.1,138,682 
*47,643 *12,671 
been: 162 “80,685 


888,000 
4,440,000 
7,997 
198,445 
144,292 
728,729 


* After allowing for other income received. 
g These are net charges after allowing for other income received. 


KAILWAW™ ave TRACTION COMPANIES, 


895,721 
4,478,605 
3°, €66 
194,167 
146,114 5,637 *62,112 
731,359 “358,008 *447,587 


PREP 





Latest Gross Harnings. \Jan. 2 to Latest Date 


Our'nt Prev'us Ourrent | Previous 
Year. Year.| Year. Year. 





GROSS 


EARNINGS. Week or Mo 





* 
November 22,009 . 
November 104,332 
November 30,873 


Albany & Hudson ... 
American tie Co.4. 
Aur, Eigin & Chic. Ry 
Binghamton Ry. November 16,909 
Boston & Worcester..|November 18,675 
Burlingt’n (Vt.) Trac. November 5,6 
Oal. Gas & Electric... October... 244,279 
sOent. Penn. Tract... November 38,704 
Chicago & Mil. Elec. November 30,218 
Uln, Dayton &Tol.Tr. October...| 46,667 
104,151 


419,263 
177,248 
386,701 


1,003,408 


41,747| 438,153 
. Newp. & Ooving. 

Light & Traction. . 99,152 1,115,933 

Citizens’ Ry. & Light | 
(Muscatine, Iowa).. November. 7,963 7,976) Pi. ans 

Cleve. & So. W. £1.00. November | 37, 861 427,924 

Cleve. iv. & E.. - November. 15, 791, 16,808 {90,009 


Col. Buckeye Lake & 

Newark Elec. Ry.. November | 12,716 11,811 
Dan. Urb. & Champ.. |November! 57,174 8 
Dart, & pers. 7. Nove: ber; 9,251 “eies 
Detroit United Ry..n |3d wk. Dag,' 76,087 0 
yey Ra 8d wk... 708 2 
it. Ohio September 21,676 3 ,007 
Elgin Aurora & Sou.. November| 34,615) 33,464 


November 
80,646 
49) 6276, 135 
185,683 





sa3'008 
4,255,989/3 


158,214 
4177798 






































ey a ee ee | ae ae ae 
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Jan. 1 to Latest Daie 
Ourrent | Premous 


Latesi Gross Aarnings. 


Our’nt | Prev’us 
Year. | Year. | Year. | Year. 
| s | 
ane Mise. By. 0. (We. Dec srlsct 259 12a 781, 11303,803| ,1098,482 


& Land Co.........| tober...| 26,136, 18 464) 228, 175) 151,585 
Houghton Co. 8t. Ry. | \Geneker’” | 15,452 12,859) 470,272 465, 1255 
Honston Elec. 8t. Ry. l\October...| 36.313) 33,686! 
Indianap. ee aye November 16,871, 9,822 agg, 998 

na | | 
ine gouth fh theaatern Tr. =r. ‘November. | 7,700) ..c.sece 
ternat’l 
i Syste’ wr paaaioy . ‘ |Ootober.. 
interurb May ig -¥.)| |Qotober.. 





GRosB | 
EARNINGS. 











Hav 
Honoluia Rapid Tr. 


. 332.193'296.449 3.335.537 2,850,316 
1 vensaiia 1,919,741 7,528,783 7, 991, 431 
Ithaca Street Ry..... | Septem Sj He LI fll 64,232 62, 430 
Jacksonville Elec.Co. \Oetober... 20, a 17,513. 202, 291, 162, ‘118 
Lake Shore Elec. Ry November. 46,819) 42,540, 570. "067 4 27,088 
Lake Street ene November ¢4,979 ¢63,684'6 710,863 ¢ 687,170 
. November 10,686; 7,583) 128.485, 48.719 


Street Ry. Dep..... :|November | 56,585 60,437| 799,825 699,421 
— Dep. November | 16,900 16,305) 144,783 131,091 
Lexington Ry........ \October...; 30,377; 24, "964, 266,959 226,422 
prom ned yy (Can.)|November | 11, 654) 12,356 157,943 139,662 
Mad, (Wis. ") "Traction. |November | 7, 601} 5,926, 85,499 73,527 
Met. West Side Elev.. November |171,222 165,433) 1,871,874) 1,745,884 

Mil. Elec. Ry.& Lt.Co November 257,416 /237, "390 2 756,330'2,477, ase 
Mil. Lt. Heat & Tr, Co. |November | 33,566) 29,374 "390, 315) 324) 82 
Montreal Street Ry.. 'November. 189,561,172,872) ls 302)1 aisle 
Muncie Hartford & | : 

Ft. Wayne........- ‘November 10,621, ........ | 102,661 
Musk. Tr. & Light. Co. j 

Street Ry. Depart..|November., 4,976 5,949, £70,611 £76,165 

moo “ight Dep. |November. 3,601; 2,796 ¥r28,12t' 21,132 

Gas Dep ent... [poressnee. £905! 4.609 ¥r82386 £26,657 
Mew London 8t. Ky.. Ootober. 4,775, 4,406 63,279 63,088 
Norfolk Ry. & Lig ht. |August..... 68,098 ........ | eSB 
Ker. Obto tr. & Lt Oo. |November | 69, 049 63, 362) 810,623, 680, 888 
Northern Texas Trac. |November ) 40,358 30, 196 423,234) © ....... 
Northwestern Elev..|November 107,133 100, 854. 1,128, 468, 1,056,934 

a Trans. Cons 'October.... 99.624) 81 9955) ‘987. 67 

Ole2n St. Railway... \September 9,051 4.512 
Orange Oo. Traction, teheeen 11,6*7 10,069 
Oreg. Wat. Po. & Ry. October... 23,864 12 904 
Poliadelphia Oo. and 

Affillated Corpor’s. November. 1,272,610 1,164, 647 13884508 12419920 
Pottsv., Union Tract. November 16,2051 Ls, Oov 180,316 148,974 
Pueblo & Suburban 

Tract. & Light’gOo September 47,191 .... 368,707 ede 
Rys Co.Gen.— Roads. November =e 22. 067 293,223 261,745 

ight Co's... 0. . November Oz 20,851 19,615 

Rochester Railway . .- November | 108,388 90:68 1,152, 107 1,005,225 
Rockford Beloit «& 

Janesville.......... ‘November | 9,7: ER here 
St. Louis Transit. November | 592, 769 653,577 6.683.781 6,894,102 
Bao Fanle (Brazil) 


Tram Po. Oo. |\Wk. Dec. 5 19, 400) 21,244 1,197, 400) 1,046,155 
Bavannah Elect. Co. October...| 43, ‘697 41, TOGA sicc- ks 
Railway... Ootober.. 70,915 56, 290 690,492) 435, 223 







Co... Ootober.. "186/501 |173,005, 1,725,108) 1,522,295 


November | 215,097 124,948 1,483,951/ 1,296,454 


|Wk Dec.20 778 641; 53,17 
. November 68, 307 60,429) 782, 537, 650,942 
Co... Ootober...| 27,147) MOE) scoot.) oho ccas 
Soeark. 44,409 Pree eesbsbuel  ceeccuee 
ber} 23,859) 22,026) ......-.| .-00-<-. 
& Lignt. November Leu.718 125'938 1,509 ryt 1,319,483 
. October...) 17,797, 12,748) A75,041| |" ........ 

..-. | Wk. Deco 2 


is, 144 41 -197|2,082, 836, |B-753, 751 
|Wx.Dee 26 81,853 73,771 3,941,972 3 536 
~~ ore 95,610| 80,901 1,012,430) $39" 29: 








November! 26.880 24,939; 335,481! 306, 337 
of San Fran.. November ieee 567 489,200 5,682, "334. 5,023,625 
& PowerCo October...|124,355 .....-0. | ne.---.) -eseeee 





124,: 
31,287 be — 
21,175 


40,694 eundsece 


Mt. V. |September| 7s 1880) 155, 483 
. see.. OCtober 494,606! 


206,189, 





November 


weweoons 





t Spanish aiiver. 
’ These are results for properties owned 
¢ Results for main line. 
Figures here are = July 1 
uThese earnings include the “Detroit United R 
aon Shore Line and the Sandwich Windsor & 


., Detroit & Port 
eratburg Ry. 
figures are from Mar. 1. 
t {Figures for 1902 cover only the Clev, Elyria & Western Ry.Co. 
s e4 ‘oes past 61x months figures are those of the Harrisburg Trac- 
on 


reall Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings received 
this week. The general summary which we furnish once s 
month, and in which we bring together all the roads from 
which monthly returns can be procured, will be given 
January 80.: 


o— Gross reratnge— — Net Earnings, 
Current Previous Correr Previous 
Year, Year, Year. Year. 

Roads. $ 3 3 bo 
Alb’ny & Hud. RR.aOct. . . weentens CBOR! © damccess 
Month of Nov. ....... 23,009 se... SMO. tgadvess 
Mar. 1 to Nov. 30... 218,802 +) eveads SUPER << wHebeuss 

—) Elgin & : 

ey Agere Nov. 30,873 éueseuss 14,038 cccecece 

yaly BOO Brees B0.c5. BORAT © kces-ck. 123,193 eee 


*Oin. Newp.& Cov. oo 


& Traction.a...... ov. 104,15 99,152 44,548 45,959 
Jan. 1 to Nov. 30. 1, 115; 933 1,003,408 474,459 446,913 
DuisteOae. Trac. bNov. 51,684 46,416 23,126 19,980 
Jan. 1 to Nov. 30.... 570,577 489,261 255,968 229,587 
Houghton County 8t. Ry. 
(Hancock, Mich.). Nov. 15,452 12,859 6,639 2,683 
July 1 to Nov. 30... 70,272 65,255 31,901 26.462 
1 to Nov. 30 187,594 169,438 ae 61,90) 


Twin City Rap.Tr.bNov. 335,265 309,468 162,300 
Jan. 1 to Nov. 30.... 3,704,754 3,280, 879 1,980°360 1,802,166 
Youngstowa-Sharon 
& Lt. Co.a........Nov. 40,694 15,498 
ie 1 to Nov. 30... 466,169 188,730 


a Net earnings here given are after deducting taxes. 
» Netearnings here given are before deducting taxes. 
* Results for 1902 are for Cincinnati Newport & Covington Ry. 








i{uterest Charges ang surpits.—Thbhe foliowing STKEBT 
railways, in addition to their gross and net earnings given in 
the foregoing, also report charges for interest, &c., with the 

surplus or deficit above or below those charges, 
-—Int., Rentals, ete.— —Bal. of Net Earn’gs,~ 





Current Previous Current Previous 
Year, Year, Year. Year. 
Roads, $ $ $ 
Albany & Hud. RR..Oct. oe 3,108: cout 
Month of Nov. ....... DE. © <amesoes 2,640 RSE 
Mar. 1 to Nov. 30.... CE A Ore S306B. cence 
Cin, Newp. & Cov, Light 
& Traction........ Nov. 20,979 21,223 23.569 24,736 
Jan. 1 to Nov. 30..... 231,847 231,987 243,112 214,926 
Dulath-Sup. Tract.. Nov. 16,832 14,812 7,294 5.179 
Jan. 1 to Nov. 30.... 170,755 161,221 85,213 68,366 
Houghton Oounty St. Ry. 

(Hancock, Mich.) .Nov. 2,123 2,604 4,516 1,079 
July 1 to Nov. 30.... 11,833 10,416 20,068 16,046 
Dec. 1 to Nov. 30.... 34,617 $2. ta 32,196 29.123 

I' win City Rap. Tr...Nov. 78,445 77,733 96.764 84,56) 
Jan. 1 to Nov. 30.... 862,520 843, 700 1 ,121,840 958,46 
ANNUAI 


REPORTS 


Annual Reports.—All annual reports of steam railroads, 
street railways and miscellancous companies which have been 
published during the last, half of 1903 may be found by refer- 
ence to the general index on pages vi. tox. of the CHROoN- 
ICLE of Dec, 26, the annual reports being indicated in this 
index by heavy-faced type. 


Toledo Peoria & Western Railway. 
(Report for the year ending June 30, 


Presideut E. F. Leonard says in part: 

Tho earnings from all sources show an increase over the preeeding 
year of $87,939, or 7°63 p.o.; the net earnings decreased $163. 
The total tonnage carried was 925,235; an ivcrease of 6:67 p. c. over 
Jast year. The ton mileage was 59,192,966; an Increase of "48 D. G. 
The averate rate per ton per mile was 1°29 cents. The freight earn- 
ings per train mile were $1°58, an increase over the preceding year 
of 8 cents per mile. The number of passengers carried was 633,446; 
an increase of 46,944. The average rate per passenger per mile was 
2'40cents. The earnings per passenger train mile Rap $1°01. 
During the year 1,414 tons of new steel rail were used in the main 
track; 112,346 cross ties were used; 8°77 miles of main track were 
ballasted with cinders aad 0°93 miles with gravel. 

A trestle of ‘81 feet was replaced by steel girder 60 feet, at a cost 
of 86,832; a pile trestle of 84 feet was repiaced Hf triple stone arch 
at a cost of $7,176; a trestle at East Peoria, 1,957 feet, was way 
filled during the year, and completed since July 1. Other better- 
ments, acgregating $47,531, include: Ballasting, > 70 miles, 915,286; 
revision of grade, $16,860; ate. There has also been charged to 
erating expenses during the year for payments on account of equip: 
ment and principal of a bg fe obligations, pa 
The 200 box cars received and put in use in Jane, 1903, on which a 
partial payment of $14,114 has been made and charged to operating 
expenses. were bought on a car trust agreement; the balance of the 
cost, $160,000, is payable in ten equel annual payments. This 
amount does not appear as a liability on the general balance sheet 
for the reason that the accounts had not been rendered. 

The earnings, expenses and balance sheet have been: 


EARNINGS AND EXPENSES. 





1903.) 

















1902-08. 1901-02. 1900-01. 1899-00. 
Earnings— > = 8 
Passengers. ...........--.0- 346,194 329.829 309,750 288,678 
OES co vtann tins kwannd odie 763,928 698,592 718,058 659,171 
Mall, express, ete..... .... _129, "951 123,612 129,271 130,055 
EE <idwag sq icin hake 1,239,973 1,152,033 1,157,079 1,077,004 
Bupenses— 
Maineenance of way, etce.. 250,819 238,541 256,488 227,086 
do of equ pment 201,931 163,828 142,924 126,224 
Transportation ewse 481,520 444,122 448,559 428,128 
General ....... icwis 32°5 4 31,465 30,664 30,458 
OO so snwsveininsis sess 966,824 (877.956 878,635 806,896 
P.o. of oper. exps. toearns. (77°97) (76°21) (75°93) (74°86) 
Net earnings..... piveuveges 273,149 274,077 278,444 271,008 
Eapenditures— 
Tnterest on bonds 206,814 195,800 195,800 195,800 
Other interest. 18,481 30,248 31,290 31,238 
TORS... 02cch5 45,009 45,775 50,080 43,229 
| 270,804 271,823 277,180 270,262 
Balance, surplas........... 2,845 2,254 1,264 746 
BALANCE SHEET JUNE 380. 
1903. 1902. = 1902. 
Asse 8 $ Liabil po sos 
Road on equip’t....9,416,842 9,468,141 poe goa ck. bachanes 6,900 4 “erg 
EI tn sik das +01 an onde 733 "278 | First mtge. pende.. Py Ste 000 4 4;295,000 
Due from ~sagcggralee Coupon scrip 20,275 "220, 275 
agents, .ote «-. 44,818 54;518 | Accrued interest... 765, ‘SB 65,458 
Materiais..... ....... 87,058 50,688| Vouchera & acct.... 132'621 153,206 
Miscellanco 14,883 12,32 | Bills pay. eval. obl. 460, 785 481, 814 
Bal. income ‘account 217 217743 220,588 


Total assets......9,851,072 9,892,741} Total liabilities..9,851,072 9,892,741 


—V. 75, p. 612. 


Grand Rapids Railway. 
(Statement of Oct. 26, 1903.) 
The recent statement to the New York Stock Exchange 
says the total amount of bonds authorized by the mortgage 
is $3,500,000, of which $2,750,000 are now outstanding, viz, : 


Proceeds used for retiring former issues of $1,203,500 Con 
solidated Street ey. Co. of Grand Rapids 5 per cent bonds, 
$600,0U0 Street Ry. Co. of Grand Rapids 6 per cent bonde, 
$50,0U0 North Pose Street Ry. Co. 5 per cent bonds, a 
floating debt of $177,289, and to provide $150,000 in 
cash expended for new power Louse, and remaining pro- 
ceeds used for various ———— a buses dadlieiond $2,500,000 

Under article fifth of ee ge a for 85 per cent of the 
actual cost of extensions and permanent improvements 
to the property, porn in of additional railway track 
and equipment, real estate, additional power house, ma- 


chinery, ete...... Svedhebsaneceticsnbuctes bncecsaeecvetiuucs -.. 250,000 
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The comparative earnings and balance sheet for the pas’ 
two years are as follows: 


Year ending Sept. 30.— 
Gross earnings 
Operating expenses...... 


1903. 1802. 
$700,341 $586, 138 
350,722 291,15 
$349,619 $294,972 
The above statement does not include taxes. Taxes for the year 
ending Nov. 30, 1902, amounted to $32,587. 
BALANCE SHEET. 





1803. 1900. 


1903. 1900. 

Asse! Sept.30. Dec. 3!. Liabilities — 

Plant, pr property & ; Com 
u pane ent .$3,560,3°9 $4,064,956 | oe a stoc 
Sup lies on hand.. 41,783 19, ors ~S 
= cine ny cash ye 
nts . 31,289 26,568 | 'T’ axon, van 

North Park Bridge | Paving assessm’t. 

~~ guaranteed 


ae. Bills & accts.pay’lo 
tates ide Club 
bonds.. 





69,699 
N. P. ee 


Lakest’e bond acct. 
fire fund. 
., ete., fund, 
Current liabilit’s 
| Profit and loss. 


Totals 


Miscellaneous ac- 
counts ..... 

Spec. depos. “with ET ER 
trust companies. Gres ape ois 

228,930 83,7 


$6,624,416 36,2 245,06 £06 


$6,684,416 $6,245,908 | 
; 2880, 1538. 


Realty Associates of Brooklyn. 
(Report for the year ending Oct 31, 1908.) 
The directors’ report is in substance as follows: 


The realty market has favored buying. The continued delays in ad- 
vancing the long expected transit improvements between Manhattan 
and Brooklyn "ave discouraged weak holders. Excepting in afew 
limited 1 ities, improved property has been obtainable at about the 
same prices as during the Preveding year, but not without s greater 
effort to find and secure desirable pieces. The company has made 
po gy the year 152 purchases of real estate at a cost of avout $2,500,- 
Among these purchases are a number of large business proper- 
tes located in the best sections of Broadway, Fulion Street and Flat- 
bush Ave. On Nov. 1, 1903, our holdings consisted ¢f 66 flat build- 
inge, 126 atore and flat buildings, 353 dwellings, 21 stores, 3 —- 
and 8 unimproved plots; a total of 577 pieces, costing $4,529,18 
The policy of buving only income-producing property has been 
ciosely followed. The total investment in unimproved poapery te 
less than $60,000. The policy of holaing the properties acquire: 
been continued. Ten saies were made, however, during the year at 
satisfactory advances over their cost price. The property of the com- 
any is now 97 per cent rented, the monthly rent roll amounting to 
,000, The small percentage of vacancies indicates the increased 
rental demand in Brooklyn this fall, as well as the good condition into 
which our property has been brought since it was acquired. The net 
return for the from rentals has been five per cent on the amount 
invested, and 8 Out the statement made to the stockholders one 
year ago that the small return of the first year was due to the loss of 
reat during the time required to make repairs and to find tenants. 
As a similar loss was made on much of the property bought this year, 
it is safe to predict that the property now owned will show a net re- 
turn next year of 6 per cent. 
By an agreement made at organization a certain portion of the net 
protite that remain after paying the shareholders 5 per cent on the 
Papital aid in will eventually be paid te the members of the buying 
and ceiling ov mmittee for their services. The undivided profits as 
shown in the qnnened. statement are exclusive of such compensation. 


The statement of income account and balance sheet follow: 


geo ang FOR YEAR ENDING OOT. 31, 1903. 

— from ren 3 
do ianereat on bonds and mortgages receivabile.. Ff 2 596 
4 do dividends 4,339 
do do profits on sales of real estate 21.817 
do do commissions and receipts for allotherservices 62,658 


piotal POCCIPtS.....----+-eeenerseeesneesneesneesanes sah inaatS $496,142 
uc 
Real estate expense ($175,783, so $35, 934 charged to capi 

tal ac count for betterments 


_y" hp 


General e 
Dividend nin > ©.) yl oe. 15, 1903.. 


Amount reserved as nt compensation. “of. profit 
sharers to date, ander saaebieation agreement 


Total deductions 
Balance, surplus for year. 
BALANCE SHEET OCT. 31, 1903. 
Liabilities— 
Capital stock. 
Mortg 


20,911 


$340,306 
$155,836 


 ecaell 
- $3,000,000 
. 2,075,600 

74,350 


30,311 
3,230 


RAR 
Stocks and bonds. 

Real estate contrac! 5,618 

Tools, fixtures & ‘supplies 2,948 Sandry accounts.. . 
Due from tenan —— for ome 

Interest due — acoraed 19’ 20,911 
Water rates and taxes... -- 18,043 43 undivided” protits.. 239,305 


$5,443,707| Total liabilities ....$5,443,707 





Total assets 
—V.77, p. 826. 
William Cramp & Sons Ship & Engine Co. 
(Statement of Nov. 1, 1903). 

The statement to the Philadelphia Stock Exchange regard- 
ing the listing of $6,098,000 voting trustee certificates says in 
substance: 

The company was incorporated March 26,1872, under the laws of 
Pennsylvania, with an authorized ee ow of 00,000, with power 
to increase the same to not exceeding $1,000,000. On May 28, 1890, 
the company accepted the provisions of the Constitution of the State 
adopted Dec. 16, 1873, and subsequently on May 29, 1890, Jaly 8, 
1890, and June 25, 1903, the capital was increased to $3, ‘600,000, 
$5,000,000 and $6,250,000, respectively, the lutter amount being the 
= authorized capital at this date. 

he p pregeew, y is located on the Delaware River front, 18th Ward, in 
Philadeiphi The main ship. ny a 46 acres; the area of the 
ock and the repair y 4 acres, making a total acreage in 
use, rt 4. The water front is "§.,000 feet. The Petnetpal structures 
are: (1) A building on Beach St. 1,200 feet long, ares, 46,000 square 
feat; 2 boiler shop, area, 62,000 square feet; (3) machine shops, urea, 
207,000 Mag ne feet; (4) —— shop, area 30,70u square feet. 
There many Others whose total area taken together is about one- 
half that ¢ of the principal buildings. The plant is capable of employ- 
ing 10,000 hands economical 

The authorized ca ital stock is $6,250,000, of which there is out- 

standing $6,098,000; of this amount $4,507,500 is represented by 





voting trustees’ | certificates iasued by Drexel & Co., against deposits of 

a like amount 07 capital soak, in accordance with a trust.agreemenst 
of April 28, 1903, which in ged to "aubstaatially as follows: 

“Whereas. under the terms of the syndicate agreement for Vy 
chase by Drexel & Co. of notes to the aggregate amount of $5,00 
it is provided that the subscription is conditioned 
mejority of the now outstanding stock and of the proposes 
Edward T. Stotesbury, Richard H. Rushton and George 
trustees, to be held as a voting trast until said notes ae paid; Led 
whereas, in order that the management of the company may be satis- 
factory tothe purchasers of the said notes, aud to comply with the 
conditions upen which the money is advanced to discharge the press- 
ing indebtedness, the assenting stockholders are willing to transfer 
their certificates of stock to the voting trustees, to be held by them 
until the retirement of the said indebtedness or the dissolation of 
agreement a, mutual consent. Upon the dissolution of this trast the 
voting trustees will, upon the surrender of any of the voting trust cer- 
tifioates then outstanding, deliver therefor proper corresponding cer- 
tificates of stock.” 

The remaining 15,905 shares of voting trustees certificates will be 
issued from time to time in exchange for a like number of shares of 
the capital stock still ontetanding as the same may be surrendered. 


The balance sheets of April 30 and Oct, 31, 1903, compare 


as follows: 
ae SHEET. 


Oct.1, 1903, Apr. 30, Oct. 1, 1908. Apr. 80, 03. 
Assets— 3 3 Liabilities— 


Real est. & plant.12,850,046 ) 12,577,821 Capital stock ... 6,09%,000 4,848,000 
oeks oth. cos.. 258.4 Yi) ied Bondsand mtges at oar 1,998,659 


3,941) Accrued interest 
Bulls & aomte. _~ 2,266,049 § Bulls ae pay. 927,640 4,361,°43 
Mater’ls & s ‘ban. 208 lus. . 2,6 504,609 4,822,803. 


528,823 | Surp 
Claims in tig? ne 715,287 
16,568,168 15,531,405 16,568,168 15,531,405 
“The decrease in the profit and loss account as compared with April 
30, 1903, is due to the increase of capital stock, the commission Paid 
to the holders of the notes and ajjastment of other accounts.’ 


The funded debt ageregates $6.956.552, viz: 
First mortgage 5 P; c. gold bonds dated March 1, 1899, i 
terest March 1 and Sept. 1, due 1929. $25,000 pavebie 
Jan. 31 of each year. Original issue, $1,500,000, of 
which $100,000 paid off; outetandin 
Mortgage on property not covered by above. This m 
was originally $* 00,000, and was created ee se 1809, 
when certain property was purchased from the Leh igh 
Valley RR Co. Interest, 5°4 p.c., payable Nov. s0and 
May 31. The payment of the principal, dae May 31, 
1903, was extended indefinitel 
Mortgages on Kensington Ship Yard property 
Pennsylvania Oo. for insurances on Lives & Granting 
Annuities, trustee 
Philadelphia Trust, Safe Deposit rherememeate Oo., trustec. 
Irredeemabie ground reni 
Mortgage on dwellings owned by company 
Twenty-year 5 p.c. notes (secured by consolidated mtge. 
bonds) iseued to pay for enlargement of pliant, funding 
floating debt and to provide working — , interest 
pe Oe. Jan. oa July 1 (principal baya le as a. 
n Dp. 921) ..... pivbGneicybutchebne vanenenescesp een’) wes 
Directors: Chas. H. Cramp, Chairman; Henry 8. Grove, enmiiene 
Edwin 8. Cramp, Vive-President; R. W. Davenport, General wameger: 
W. H. Barnes, Henry A. Berwind, Edmund O. Converse, J. W. Dunn, 
H. ene Francis L. Potts, W. M. Potts and Albert Strauss.—V. 77, 
p. 
Kanawha & Hocking Coul & Coke Company. 
(Balance sheet Oct, 31, 1908, 
The statements to the New York Stock Exchange afford 
the following (see earnings in V. 77, p. 2893): 
BALANCE SHEBRT, 
os 008, 1901. 
Liabilittes— ct, 31. Dec. $1. 
Capital stock.. $8.80, 00 $3,500,000 
First mort. bonds. 2,750, 000 2,750,000 


Accounts payable. 133,012 101; *000 
Bills receiv’le dis- 
3 . 100,000 





1,710,074 


3. 
Asset3 — t.31. Dec. 31. 
Mining property. x86. Si 435 #6, 062, 554 

Uninvest. sink. fd. 
Mat’l & suopiies.. 
Res. in sink, fund 


Accounts recei’le.. 
Coupon account.. 
Bills receivable... 
Unearned insur... 
Merchan. at stores 
Coal, coke & lum- 
ber on hand.. _ 648 we... 748 


Total. ..$7,208,185 $6,648,809 |‘ Total.......... $7,203,185 $6,548,309 

x After Goducting 5eete reserved for land depreciation. Compare V. 73° 
Pp. 239; V. 74, p. 271, 481; V. 77, p. 2398. 

Electric Corporation, Boston, Mass. 
(Statement of Aug. 31, 1903.) 

This Maine incorporation has filed a certificate of condition 
with the Secretary of State of Massachusetts, which urder 
date of Aug. 81, 1903, compares with the statements of Mar. 
2, 1908, and Mar. aS 1900, as oes 

*Assets— 


Cash and debts receivable 
Miscelianeous 
Balance profit and loss 


Total. 
Liabilities — 


or 
Due sink, fund.. 
Unpaid coupons.. 
Reserve funds . 
Profit and loss, sr. 


5 7 
582,202 luv, {000 
382 1,588 
56,525 60,581 632 
230,700 





2,555,025 
$4,886,800 


$3,000,000 
1 ity eey 


2 2,629,956 
$5,116,500 


$3,000,000 
1,991,500 
35,000 125,000 


$5,079,300 $4,886,800 $5,116,500 

Nore.—The $1,544,300 now outstanding of the 32,500,000 of deben- 

tures issued on organization to stockholders without farther consid- 

eration than subscription and payment for their stook, are entitled 

out of earnings, but not otherwise, to interest at 7 per cent per an- 

num at maturity, 99 years, or in eeusieeion, es is payable 
only after payment of all other debts and liabilities 


The directors (and officers) are: 

8. Endicott Peabody (President), J. 8. ———  fsroaester. Oliver 
Ames, Oharles F. Ayer, F. W. Carpenter, C. H. Newhall, Joseph N. 
Smith, Charles F. Adams 2a Charles W. Amory, Charles A. Coffin and 
Alfred A. Glasier.—V. 70, p. 684. 

Utica (N. Y.) Gas & Electric Co. 
(Statement of Oct, 29, 1903 ) 

On May 24, 1902, the Utita Electric Light & Power Co. 
and the Equitable Gas & Electric Co. were merged in the 
Utica Gas & Electric Co. The last. named company was in- 








= $5,079,800 


- $3,000,000 
. 1,544,300 
535,000 


Gold debentures. 
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corporated on May 9, 1903, under the laws of New York. 


The recent statement to the New York Stock Exchange re- | 


garding the listing of Utica Electric Light & Power Co. 
ponds gives the following: 

The earnings and balance sheet for the year ending Oct. 1, 
1908, were as follows: 





Gross earnings........... $499,937 | All interest charges...... $128,518 
Net earnings..........-.-- 295,750 | Balance, surplus......... 167,232 
BALANCE SHEET OF OCT. 1, 1903. 

Assets — | _ Léabilities— 

pg ES OPE ere y $1,868,504 | Cepiat BOs «ss navescue’ ..... $2,000,000 

Electric plant...-........-0+++ .760 Utica Elec. & Gas Co, first 

Blectric water power... 732,232 | _ M. 6s, due 1007, ....... -» 150,000 

MOters...... ... ccccccees cscs, Gave ene Gas & Elec. Co. 5s, 

Real estate .......--- ..--..++ 17,416 | due 1942, ............-- se. x850,000 

Furniture, fixtures & stable. 4,521 | Utica Elec. Light & Power 

Materials and supplies........ £0,092 Co, 6s, due 195" ............. 1,000,000 

Prepaid insurance............ 8.248 Debenture 6s, due 1¢04-5-6... 377,000 

Accounts receivable ..... -. 100,307 | Int. and taxes accrued 20,203 

CaBBe. .cccccceccsesccccrcorcccses 2,082 | Notes payable ........ . .... 7.000 
| Accounts payabie..... ‘ 21,128 

MEE 2 eeedacc pswetsssecs 1 





8 
ofit and loss balance....... 
— $4.703,810 $4,703,810 

x The authorized issue is $'.000,000, of which $150,0C0 are reserved to retire 
the $150,000 Utica Electric & Gas Co. 6s. 

Note.—Previous to the consolidation the principal and interest of the 
$1,000.000 bonds of the Equitable Gas & Electric Co. 5s were guaranteed by the 
Utica Elec. Lt. & Power Co. by agreement dated Mav 6, 102; und the principal 
and interest of the $1.v00,0C0 Utica Klectric Light & Power (o. 5s were guar- 
anteed by the Equitable Gas & Electric Co. By the provisions of a supple- 
mental mortgage of the Utica Gas & Electric Co. dated May 2", 1902, the $1,- 
00,000 Utica Hlectric Light & Power Co. 5s are made a lien on all the gas and 
electric property of the former Equitable Gas & Electric Co., subject to the 

1,000,000 bonds of the Equitable ., and a first mortgage on any after- 
acquired electric property of the Utica Gas & Electric Co. The $1,009,0 0 

* Equtable Gas & Electric Co. $s are made a lien subject to the $1,000,000 Utica 
Electric Light & Power Co. 6s ou the water power aud electric property of the 
former Utica Electric Light & Power‘ 0. and a first mortgage on any after- 
acquired gas property of tne Utica Gas & Electric Co. 

the 21,600,000 Utica Blectric Light & Power Co. bonds of 1900, due Jan. 1, 
1950, were issued as follows: To retiring former issue of $135,000 Utica Blectric 

t Co. 6s, for the payment of land. property and water power at Trenton 

machinery, etc., $500,000; for the completion of water. power 
plant at Trenton Falls building of dams, flumes and power house, purchase of 
equipment, etc., and construction of transmission lines, $300,000; for 75 p. c. 
Ds the amount expended in purchase and construction of additional property 
and equip t in extension of plants and system, $800,000. 


The gas plant has an approximate capacity for water gas 
of 1,000,000 cubic feet per day and for coal] gas 250,000 
cubic feet per day, and 69 miles of iron mains. as follows: 
94,582 feet of 8-inch, 157,508 feet of 4 inch, 86,893 feet of 
6-inch, 22,075 feet of 8 inch, 5,882 feet of 12-inch, 641 feet of 
2-inch, The gas sold for the year ending Oct. 1, 1903, was 
125,580,800 cubic feet. All of its main buildings are of brick, 
and the company has three gas holders with a capacity of 
75,000 cubic feet, 150,000 cubic feet, and 204,000 cubic feet. 
respectively, 

The company, as a result of the consolidation, controls the 
entire gas, electric light and power business in the city of 
Utica and vicinity, iis franchises for gas, electric lighting 
and power are unlimited in time. 

Directore: Anthony N. Baty. President; William E. Lewis, Vice- 
President; John F. Maynard, Charies 8. Symonds. William T. Baker, 
Charles B. Rogers, M. Jesse Brayton, Daniel N. Crouse and Samuel A. 
Beardaley, all of Utica, N. Y 


Compare also Y. 74, p. 104%, 101.—V. 74, p. 1359. 








GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS 


Baltimore & Ohio RR.—New President.—Oscar G. Murray, 
who has been First Vice-President, was on Tuesday elected 
President to succeed L, F. Loree, who resigned to become 
President of the Rock Island Co.—V. 77, p. 2097, 2040. 


Bangor & Aroostook RR.— First Dividend.—The company 
has declared a semi-annual dividend of 1% p. c. on its 
$1,550,000 stock, payable to stockholders of record Jan, 1. 
This is the company’s first dividend. The results for the cal- 
endar year 1908 are said to show 6 p. c. earned on the stock, 
= deducting $50,000 for improvements.—V. 77, p. 1529, 

Canada Southern Ry.—Agreement Ratified.—The share- 
holders on Dec, 28 ratified the trackage agreement with the 
Pere Marquette Ry. (V. 77, p. 2097). 

Legislation.—Application, it is announced, will be made at 
the next session of the Dominion Parliament for an Act for 
the following purposes, 

To confirm the new lease from the Canada Southern Railway Co. to 
the Michigan Central Railway Co., dated Ang. 15, 1902; to confirm 
the trackage agreement between the Canada Southern, the Michigan 
Central and the Pere Marquette; to empower the Canada Sonthern 
Ry. Co. to acquire the railway franchises and undertakings of the Sar- 
nia Chatham & Erie Ry. Co., or to amalgamate with that company; to 
confer on the Leamington & St. Olair Ry. Co. the powers it possesses 
under the Acts of the Province of Ontario relating to the company to 
sell ite railway or make agreements with the Canada Southern Ry. 
Co.—V. 77, p, 2387, 2097. 

Canadian Pacific Ry.— New Officers.—D. McNicol], Second 
Vice-President and General Manager, has been made First 
Vice-President and General Manager, and William Whyte, 
Assistant to the President, has become Second Vice-Presi- 
dent.—V. 77, p. 2889, 2279. . 

Chicago & Alton Ry.—Sale of Freferred Stock,—Kuhn, 
Loeb & Co. announce by advertisement on another page that 
a large amount of the $19,544,000 preferred stock has been 
deposited with them, subject toan agreement authorizing 
the sale thereof on or before Sept. 80 next, upon such terms 
and at such price as may be approved by a preferred stock- 
holders’ committee, consisting of John A. Stewart, Edward 
H. Harriman and John J. Mitchell. Holders of preferred 
stock who desire to participate in any sale which may be 
made under this agreement are requested to deposit their 
certificates at once with the bankers, who reserve the right 
to terminate the privilege at any time. Depositors will re- 





ceive transferable receipts entitling them to pro rata share of 
the net proceeds of any sale, and in case no sale is made be- 
fore Sept. 80 to the return of their stock withont expense, 
The precise object of this move is not divulged, but a not 
unnatural surmise is that either the Kansas City Southern 
Ry. Co. or the Union Pacific RR. Co., or the two together, is 
the prospective purchaser, as both lack a Chicago outlet of 
their own, all three companies being so-called Harriman 
liner, with E, H. Harriman and other directors in common.— 
V. 77, p. 1746, 1544. > 
Coal & Coke Ry.—Mortgage.—The mortgage recently 
made to the Trust Co. of West Virginia, as trustee, secures 
$10,000,000 of first mortgage 5 p. c. gold bonds, due April 1, 
1919, with interest from April 1, 1904, payable semi-annually, 
The mortgage covers the road purchased from the Charles- 
ton Clendennin & Sutton RR, Co, and the extension under 


50 | construction, which will make the road 180 miles in length, 


extending from Elkins, W. Va., to Charleston, W. Va., with 
all present and future branch or lateral ‘iines connected 
or to be connected therewith, and all equipment, franchises, 
etc. The mortgage further covenants that the railway com- 
pany will acquire about 100,000 acres of coal lands, free from 
encumbrances, and will place the same under the mortgage. 
The lands in contemplation in this connection are those of 
the Washington Coal & Coke Co, See that company, under 
‘‘Indusirials.” All the bonds are issnable forthwith for the 
payment of the purchase price of the C. C. & 8. RR., the 
cost of the extensions, for improving and equipping the sys- 
tem, to pay for the coal lands and coal rights, and for other 
purposes.— V. 77, p. 2838, 8238. 

Delaware & Hudson Co.—Dividend for 1904.—The man- 
agers have declared a dividend of 7 p. c. on the stock for the 
year 1904, payable in four quarterly instalments; the first 
payable March 15.—V. 77, p. 1746, 298. 


Denver & Southwestern Ry.—Time Eatended.—The re- 
organization committee gives notice by advertisement on 
another page that it has on deposit sufficient of the general 
mortgage 5s to assure the success of the plan of reorganiza- 
tion, (V. 77, p. 1583.) The time for depositing bonds has 
been extended to Jan. 12, 1904, at which time the committee 
will determine whether or not they will resort to foreclosure 
proceedings. Bonds not deposited on or before that date 
will, it is stated, be received only upor payment of $10 per 
bond,—V. 77, p. 2338, 3159, 


Detroit United Ry.—Sale of Bonds.—The company has 
sold $500,000 general mortgage 41¢ p.c. bonds to E. H. Gay 
& Co, ‘Cleveland Finance’ says: 

The price realized was in the neighborhood of 98. The sale leaves 
the Detroit United with a floating debt of $700.000. Early in the 
year an effort will be made to sell $500,000 more of the bonds and if 
this is consummated the stock will undoubtedly be put on a 5-per-cent 
basis. The bonds are due Jan. 1, 1932, and the total authorized issue 
is $25,000 000, The outstanding issue. including the underlying 
bonds and [the bonds to be issued to pay| the floating debt, is in the 
neighborhood of $20,000,000. 

Franchises.— President Henry A. Everett, as quoted. says: 

The company does not need an extension of franchises at this time. 
It has about 381 miles of track in Detroit, 50 miles of which are the 
old three-cent fare lies, the franchises of which run for 21 years yet, - 
having been granted in 1894 for 30 years. Che remainder of the 
franchises, which are on the higher-fare basis, run for different 
of years, but no very important franchises expire fora number of 
years. A peculiarity of the 3-cent fare franchise is that upon the ex- 
piration of any other franchise this company has the right to the 
street occupied by the company whose franchise expires. The worst 
that could be done to the Detroit United, therefore, is to compel it to 
charge the rates of fare above given on any of the streets << by 
tracks under the high-fare franchise at any time they may expire. 


Compare ‘‘Detroit Tribune” of Dec. 22, 1903.—V. 76, p, 485. 


Eastern Trank Lines.—New Classification.—The new 
freight classification which will take effect on Jan. 1 containg 
mavy changes as compared wiih the old schedule, but none, 
it is stated, that will result in any marked increase in rates, 
ary 4 ‘Journal of Commerce and Commercial Bulletin” 
of Dec, 28. 

The Lackawanna Steel Co., having recently begun turning 
out steel rails at Buffalo, asked for an adjustment of domes- 
tic freight rates on this commodity. Accordingly, about Dec, 
10 it was agreed to make the rate from Buffalo to New Eng- 
land $2 70 per ton, as against $3 from Bessemer, and to offset 
this difference by allowing Bessemer a lower rate to South- 
eastern territory; for instance, from Buffalo to Philadelphia 
or Baltimore $2 60, against $2 30 from Bessemer. Heretofore 
Pittsburgh has been enjoying the same rate to, say, New 
Sg as has Buffalo, namely, $260 a ton.—V. 77, p, 2098, 
2035. 

Houston Beaumont & Northern Ry.—New Company.— 
This company was incorporated in Texas on Dec. 10 by St, 
Louis & San Francisco officials to build a direct line from 
Houston to a point on the Sabine River about 15 miles south 
of Newton, Tex., a distance of about 150 miles, with branches 
to Beaumont and Sour Lake, penetrating the oil fields at 
those places, and also to the towns of Woodville, Mobile, 
Bana, Call, Trotti, Newton and Reagansville. In addition 
about 150 miles of logging railroad belonging to the Kirby 
Lumber Co., already constructed, it is reported, will be 
taken over, including equipment and terminals at Beaumont, 
and connecting links will be built to make the existing log- 
ing roads parts of the system. Authorized stock, $500,000, 
ne line would connect at Houston with the St. Louis 
Brownsville & Mexico Ry., now under construction (see V. 
77, vp. 850, 770). 

Hudson River Traction Co.—To Replace Temporary Mort- 








gage.—In place of the existing temporary mortgage, the com- 
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pany has made a new mortgage to the United States Mort- 
gage & Trust Co., a3 trustee, to secure an issue of $1,000,000 
of 5 p. c. bonds due in 50 years, but redeemable at 110 at any 
time; interest payable in March and September. See page 
1984 of SrrEET RarLway SEcTIoN.—V. 77, p. 823, 


International & Great Northern Ry.—Purchase.—Papers 
have been filed at Austin, Texas, transferring the Houston 
Oaktown & Magnolia Park RR. to this company for a con- 
sideration stated as $600,000.—V. 77, p. 1874. 


Interarban Street Ry., New York City.—New Name.—Su- 
preme Court Justice Fitzgerald on Wednesday granted an 
order allowing the company to assume the name of ‘“‘New 
York City Railway Co,” on and after Feb, 10 next.—V. 77, 
p. 1874. 1280. 


Jackson & Battle Creek Traction Co.—Bonds Offered.— 
Spitzer & Co. offer at a price to yield about 5 p.c. on the 
investment $100,000 of the company’s first mortgage 5:. See 
advertisement on page xii; also page 1939 of STREET RAIL- 
way SEcTION.—V. 75, p. 1147. 


Jamaica & South Shore RR.—Cut-Of for Long Is and 
RR,—This company was incorporated on Dec, 22, 1903, with 
$500,000 of authorized capital stock, in the interest of the Long 
Island RR. Co., as successor of the old New York & 
Rockaway RR. Co.. whose property was sold May 27, 1903, 
under foreclo:ure of a $350,000 mortgage. The road form 
erly included 94 miles of track extending from Rock- 
away Junction, via Jamaica, to Far Rockaway. Some years 
ago about 4 miles of the roxd was abandoned in favor of an- 
other line; the remaining 51g miles is double tracked and 
extends from Rockaway Junction to Springfield Junction, 
8°17 miles, and from Cedarhurst to Far Rockaway, 2°29 miles. 
The new compauy is to build a cut-off between Jamaica and 
Far Rockaway, saving 4 or 5 miles as compared with the 
present route via Valley Stream. The company has author- 
ity to issue $500,000 mortgage bonds. 


Lackawanna & Wyoming Valley Rapid Transit Co.— 
Sale.—See Westinghouse Electric & Manufacturing Co. 
under ‘‘Industrials” below.—V. 73, p, 184. 


Lake Shore Electric Ry.—Zarnings.—The earnings for 
the ten months ending Oct. 80, 1903 and 1902 (including 
Lorain ¢& Cleveland Ry.), compare as follows: Gross receints, 
$528,250 in 1908 against $484,549 in 1902; net earnings, $196,- 
524 against $139,837.—V. 77, p. 298. 


Lake Shore & Michigan Southern Ry.—Debentures Of- 
fered, -J. P. Morgan & Co., the National City Bank of New 
York and the Firat National Bank of New York are offer- 
ing at 99 and interest $49,000,000 of this company’s total 
authorized issue of $50,900,.U0 25-year 4 per cent gold bonds; 
principal payable Sapt. 1, 1928; interest March 1 and Sept. 1. 

President W. H. Newmanin a letter tothe bankers says 
in substance: 

The authorized issue of such bonds is limited to an aggregate of 
#50,000,000 at any one time outstanding. The bonds are payable 
Sept. 1, 1928, and bear interest from Sept. 1, 1903, at the rate of 4 
per cent per annum, payable semi-annually upon the Ist day of 
March and the ist day of september in each year withoat deduction 
for any tax or taxes which the railway company may be required to 
pay or to retain therefrom under or by reason of any present or fa- 
bese ~<9 of the United States, or of any State, county or municipality 
therein. 

The bonds are to be issued either as coupon bonds of the dsnomina- 
tion of $1,000 or $5,000 each, or as rexistered bonds without coupons. 
of the denominations of $1,000, $5,000, $10,000, $20,000. $50,000 or 
$100,000. or any other multiple of $5,000 authoriz3d by the com 
pany. ihe conpon bonds may be registered ak to principal and also 
may be exchanged for registered bonds. and the registered bonds 
without coupons may be exchanged for coupon bonds at the option 
of the owner. 

All the bonds are issned under and subj3ct to tle provisions of an 
indenture dated Nov. 18, 1903, made by the Lake Shore & Michigan 
Southern Ry. Co tothe Guaranty Truat Co of New York, as trustee. 
Such indenture provides,among other things.that so long as eny of 
said honds are outstanding and unpaid, the raliwey company will not 
make any new mortgage upon ite railroad without also thereby in- 
cluding therein every bond of this issue equally and ratably with 
every bond issued under and secured by any such mortgace, such cov- 
enant, however. not to prevent the renewal or extension of any ex- 
isting mortgage. 

Of such bonds, $40,090,000 have been issued and sold to you and 
the eoerets thereof are to be applied to the reduction of the tempor- 
ary inc ebtedness of the co:npany. 

n order that yon may kuow what securities have been acquired by 
this company during the jast foar years for the purpose of extending 
ite lines into new 'erritury, orto obtain an interest in other compa- 
nies which contribute valuable additional business, or which were 
necessary to protect existing traffic of thie company, the following 
list of such securities ie submitted: 

STOCKS ACQUIRED DURING THE LAST FOUR YEARS AND THE DIVIDENDS 
RECEIVED THEREON DURING 1903. 

xTolal Amount 

Issued, Owned, 


x Dividends 
. rec'd in 1903. 
Cleveland Cincinnati Chicago & 8 - 8 
St. Louts Ry. [common ])........y27,997,700 11,222,000 4% 448,960 


Lake Erie & Western RK. — 
11,840,000 5,940,000 


Preferred stock. ...........--.- 11,840,000 5,930,000 
Tndiana Illinois & Iowa RR. Co.. 5,000,000 4,870.500 
Lehigh Valley RR 40,441,100 5,700,000 
Pittsburgh & Lake Erie RR 10,000,000 z 3,000,000 
Terminal Ry. of Boftalo..... 1,600,000 1,000,000 
Lake Erie Alliance & Wh. Ry. Co. 8,000,000 $001,000 
Lake Erie Alliance & Wh.Coal Co. 2,00°.0°O 2,000, Ou 
Reading Co., tirst preferred 2 

second preferred... 


4% 237.200 
4% 194.820 
10% 300,000 
0% 60,00) 





8,000,000 6,065,000 4% 242,600 
42,000,000 13,990,000 145% 209,850 
70,000,000 7,500,000 

Total par value 253,118,800 70,219,500 
The cost of the above stocks wasj......... «--$50,290,069 


‘ &' ean not in letter, except total dividends received, $1,693,- 
y There is aleo $10,000,000 of 5 p. o. preferred stock. 
z Total emount owned $5,050,000, including the portion purchased 
prior to the four years covered by this statement. 





1,693,430 





The subscription list will be opened to-day, preference 
being given to the holders of the 6 per cent notes which 
mature on Jan. 12, 1904. To such holders desiring to pur- 
chase, a rebate of one-half per cent will be made, interest on 
the two securities being adjusted. 

Subscriptions for the bonds are also received by Harvey 
Fisk & Sons. New York; Kidder, Peabody & Co,, Boston. 
and Drexel & Co., Philadelphia, See also advertisement on 
another page.—V. 77, p. 2390, 2887. 


Long Island RR.—Subsidiary Company —See Jamaica & 
South Shore RR, above, 

Mortgage.—A mortgage of $371,750 has been made on three 
parcels of land recently purchased at Long Island City for 
increaced yard facilities, The mortgage goes to the Pennsyl- 
vania RR. sinking fund for advances to the Long Island, 
which it will pay from the proceeds of the bouds recently 
sold to Kuhn, Loeb & Co.—V. 77. p. 2387, 2098. 


Metropolitan Street Ry., New York.—Fuv5rable Decision. 
— New York City Interboroujh Ry. below.—V. 77, p. 
, 2159. 


Missouri Kansas & Oklahoma RR.—Consolidation of M. 
K. & T. Subsidiaries.—This company has been formed with 
$8,509,000 stock by consolidation of the Missouri Kansas 
& Oklahoma, building from Scevens, I. T. (near Coffey- 
ville, Kan.) to Oklahoma City and Guthrie, with a branch 
to Wybark,in all about 275 miles, and the Texas & Okla- 
hom», building from Coalgate, I. T,, to Oklahoma City. 125 
miles (V, 77, p. 252). Both are extensions of the Missouri Kan- 
sas & Texas. Of the former line 242 miles have been com- 
pleted, the remainder having been partly graded ; of the lat- 
ter line 50 miles has been completed. 

Divisional Bonds Offered.—Mason, Lewis & Co., Boston, - 
Philadelphia & Chicago, are offering at par and interest 
$300.000 of the first mortgage 5 p, c. gold bonds of the Mis- 
scuri Kansas & Ozlahoma RR. Co.. guaranteed, both prin- 
cipal and interest, by the Missouri K .nias & Texas Ry, Co.; 
dated May 1, 1902, maturing May 1, 1942. These bonds are 
firet mortgage at the rate of $20,000 per mile on the 270 miles 
above described.—V. 75, p. 611. 

Missouri Kaosas & Texas Ry.—Consolidation of Subsidi- 
aries.—See Missouri Kansas & Oklahoma RR. above.—V. 77, 
p. 2389, 2098 

Mobile Jacksoa & Kansas City RR—Bonds Offered.—The 
Inter-State S-curities Co., 5 Nassan St., is offsriug at 95 and 
interest $500,000 first consolidated mortgage 5 p. c gold 
bonds, These bonds are a first lien on entire property except 
for $36,000 of underlying bonds. They are dated Jan, 1, 1903, 
and are due Jan. 1, 1953, and are redeemable at any interest 
period at 110; limited to $20,000 per mile of main track; tras- 
tee, Central Trust Co. of New York. Of the total authorized 
issue of $4,000,000 bonds, there were outstanding on road in 
operation Nov. 1, $1,882,000; there have been issued on new 
track since Nov. 1 $320,000 and there are held in treasury to 
retire $36,000 of first mortgage bonds and balance to be issued 
for extension, $1,798.00) 

, Acircular says in substance: 

This company owns 88 aores of terminal propertyin the city of 
Mobile, Ala.,on the harbor of Mobile Bay; also 1,400 acres of shatlows 
adjac-nt thereto, which may be filled-in as needed for additional 
trackage. The company’s road inclades : 

Road ownea— Miles 
Mobile, Aia.. to Hattiesburg, Miss Pn Tn eee 
Beaumont, Miss.,to Laurel. Miss.,in operation Nov., 1903 4 
Laurel, Miss., to Decatur, Miss., to be completed by Feb., 1904.... 54 


eet EOIN WOE WOO. «os. cccncocessoncnescocn raeoapen ee oo 
Road leused for 99 years — 
Guit & Chicago RK., Decatur, Miss., to Pontotoc, under con- 
struction. to be completed 1906....... 2.00.2. ncewe sees ene conven AT 
Pontotoc, Miss , to Middleton, Tenn ; in operation. Narrow gauge, 
to be made standard 


Total for which financial arrangements are completed 
Additional mileaxe contemplated: Middleton, Tenn.. north to 
Jackson, Tenn 47 


Total of all 

The road will serve a territory which ia largely without railroad fa- 
oi itiee. rich in natural resources, with a population tributary of 450,- 
000 in 1900—equal to 1,014 per mile “* track. At Jackson, Tenn., the 
proposed northera terminus, direct c sections are made for Chicago, 
and at Middieton, Tenn., for St. Louie 1 the West. 

Directors —W. D. S:!ratton. New York; W. A. Stanton, New York; 
Alexander McDonald, New York; J. T. Odell, New York; E. K Stallo, 
New York: T. L. Chadbourne Jr., New York: W. ©. Sproul, Chester, 
Pa.: Wm. H. McIntosh, Mobile, Ala.; J. W. Whiting, Mobile, Ala.; J. 
L. Rapier, Mobile, Ala.; Joseph C. Kich, Mobile, Ala. 

Officers Executive Department—¥. D Stratton, President; W. A. 
Stanton, First Vice-President; F. E. Dewey, Second Vice-President; P 
C. Butler, Secretary and Treasurer; J. B. Merriil, Assistant Secretary 
and Assistant Treasurer. 

President W. D, S:ratton, under date of Nov. 28, 198, 
cites the figures from the last annual report (V. 77, p. 822), 
and gays in substance: 

The building of the road from Mobile in a northwesterly direction, 
opening up the vast tract of virgin timber tributary to Mobile, was 
undertaken about fifteen years ago, and after some $400.000 had been 
spent in building the frat 10 miles, I purchased the property at about 
one-tenth of its cost and proceeded tu Daiid the road to Merrill, some 
40 miles from Mobile. Two years ago the road was extended to Hat- 
tiesburg. It has been a payiog property from the beginning, not only 
on account of the vast timber tracts it traverses, but on account of 
the rich agricultural district throuch which it passes, a district here- 
tofore entirely undeveloped. The road between Mobile and Hatties- 
burg has 65-pouna new steel rails, and from Beaumont to Dacatur 70- 
pound ete-! rails, 1 percent maximum grade and 4 per cent equated 
curves, The ties are all-heart yellow pine, 9x9x9, and 2,750 to the 
mile, The monthly statement for 1903 ahows, on 96 miles of road: 

Monin — Sepiem’r. October. 
$34,391 $35,915 

11,663 12,087 

8,333 


Gross earnings 
Net earnings 
Interest, taxes, eto 


BS R38 
1,097 3,754 
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mencing this month, 44 miles of additional road, Beaumont to 
oy will bg operated, making total track 140 miles, with net earn- 
ings in sight of $25,000 per month, or about double fixed and 
more than sufficient to pay interest on entire $4,000,000 bond issue, 
without any additional Rraek. The above earnings do not include the 
62 miles of track operated by Gulf & This section is 


earnin . 6, OD its cost, operated inde, ently. 
I See that the dow ey alone at Mobile will be worth more than 


the entire bond issue. The increase in the export business is rapidly 
bringing Mobile back into its old prestige as the greatest shipping 

oint on the Gulf of Mexico. The water in the channel and the slips 
by the side of the piers is 26 feet deep. No city in the South is show- 
ing more rapid growth than is Mobile. ‘ 

The Inter-State Securities Co. was recently incorporated at 
Albany with $2,500,000 of authorized capital stock, its direc- 
tors being: 

, RB. W. Jones Jr.. Charles E. Levy, Henry O. 

a eT tc. Edmund K. BStallo, Bird w Robinaon, 
Fran M, Stratton, John F. Valiant, James F. Egan and Daniel B. 
Ely, of New York; Henry E. Hutchinson, of Brooklyn; Wallace B. 

gers, of New Orleans, La.; H. Kempner, of Galveston, and 
W. D. Stratton.—V. 77, p. 1225, 822. < 

New Orleans Terminal Co.—Morigage.—This company, 
which has succeedei to the Chalmette Terminal property at 
New Orleans, has filed a mortgage for $5,000,000; Standard 
Trust Co., New York, trustee. Particulars regarding the 
bonds were given in the CHRONICLE of July 4, page 87. The 
property is owned by the Southera Ry. Co. and the St. Louis 
& San Francisco, who unite in a joint and several guaranty 
of the bonds. The first issue will be $8,000,000 to pay for the 
acquired properties and for improvements. The bonds are 
50-year 4s dated July 1, 1903.—V. 77, p. 87. 

New York City Interborough Ry.—Application Denied.— 
The State Railroad Commission, by the vote of two of its 
members, the third dissenting, has denied this company’s 
application for authority to construct 86 miles of electric 
roads in the Bronx, The Commission holds that there is nu 
necessity for the construction of any of the proposed roads 
for the reason that the electric railroads now operated by 
the Union Railway Co. (Metropolitan Street system) and 
those for which it has franchises will be ample for some time 
to come for the traffic in that borough. The Aldermen, the 
Board of Estimatejand the Mayor have given the new com- 

y a franchise, and an appeal will be taken to the Aopel- 
Tate Division from the decision of the Commission.—V. 76, 
p. 752.. 

New York & Ottawa RR.—Sale Postponed.—The fore 

closure sale has been adjourned until June 22.—V. 77, p. 
, 87. 

Newton & Northwestern RR.—Moritgage.—A mortgage 
has been made to Adams Trust Co, of Boston, as trustee, to 
secure $300.000 funding mortgage 5 p. c. gold bonds, dated 
Dec. 1, 1903, and due in ten years, but subject to callin 
whole or in part on any semi-annual interest day. The com- 
pany, whore road is under construction from Newton to 
Rockwell City, Ia , 102 miles, connecting a number of the 
trunk lines, was formed in October, 1902, by consolida- 
tion of the Boone Rockwell City & Northwestern Rv. Co., 
the Boone Valley Coal & Ry. Co, and the Boone Coal Mining 
Co. Its capital stock is $2,600,000, of which $500,000 is 6 p. 
c, non-cumulative preferred. There is also an issue of $2,- 
500,060 firet mortgage 5 p. c. gold bonds. due Oct. 1, 1933, but 
subject to call at 110 and interest, Old Colony Trust Co. of 
Boston, trustee; of these bonds $500,000 are reserved for ad- 
ditions, betterments, etc. Both mortgages cover the rail- 
road and appurtenances and two large bituminous coal prop 
erties with total output of 400 tons a day (to be increased 
to 1,500 tons). Hamilton Browne, Geneva, II!., is Presi- 
dent, J. J, Wright of Chicago, Treasurer, 

Bonds Offered.-H. W. Poor & Co, ard 8 D. Loring & 
Son are offering at 9614 and interest $500,000 of the first 
mortgage 5 per cents of 1902 —V. 75, p. 794 


Norfolk & Western Railway.—Appl cation to Lis'.— 
The New York Stock Exchanxze has been asked to list $1,000,- 
000 additional firrt consolidated mortgage 4s of 1996, making 
the total listed $88,710,500.—V. 77, p. 1875, 1584, 

Vhiladelphia Baltimore & Washington RB.—Bonds 
Offered.—Meesra, Kubn, Loeb & Co, offer at 1041 p.c. and 
in.erest, by advertisement on another page, the unsold portion 
of a block of $10,000,000 first mortgage 4 p. c. 40-year gold 
bonde, an absolute first mortgage on the double-tracked line 
from Philadelphia to Baltimore, and aftér 1911 a first mort- 
gage also on the Jine from Baltimore to Washington. The 
authorized issue of these bonds is limited to $20,000,000, of 
which $9,480,000 are reserved to redeem the $4,930,000 Phil- 
adelphia Wilmington & Baltimore debentures and $4,500,0(0 
Baltimore & Potomac RR. first mortgage bonds, which lat- 
ter mature in 1911, and which cannot cannot be extended, 
The rew bonds will mature Nov. 1, 1943; interest payable 
semi-annually May 1 and Nov. 1in the city of New York; 
principal and ioterest payable free of United States taxes and 
taxes in Pennsylvania, Delaware, Maryland and District of 
Columbia, through which the road runs. 

Practically the entire capital stock of the road is owned by 
the Pennsylvania RR. Co. and the Northern Czntral Rail- 
way Co. The net income for the twelve months ending Nov. 
1, 1908, after payment of charges of every nature, amounted 
to $2,635,496, out of which was paid on the then outstanding 
capital stock semi-annual dividends of 2 per cent each, 
amounting to $579,198 for the year. The portion of the line 
on which theee bonds are now a first mortgage was known 
before the consolidation, which took place Nov. 1, 1902, as 


p. c., and 189) and 1891, when it paid 6 p.c., for forty years 
da minimum of 7 p. c. dividends on its outstanding cap- 
tal stock.—V. 77, p. 2840, 

Philadelphia Co., Pittsburgh.—New Director.—George 
H. Earle Jr. of Philadelphia has been elected a director to 
succeed the late William L. Eikins,—V. 77, p. 251. 

Pittsburgh Shawmut & Northern RR.—Continuous Line, 
—The link between Angelica and Boliva, 23 miles. has been 
completed, and the company now has a continuous line from 
Wayland, N. Y., to Shawmut, Pa., with branches, a total 
system of about 200 miles. The through line connects 
the Shawmut coal fields in Pennsylvania with the Erie RR.. 
at Hornellsville, the Delaware Lackawanna & Western RR, 
at Wayland and the Pennsylvania RR. for Buffalo at Olean ; 
it was put in operation on Dac, 88, 1903. 

Earnings,—The earnings of the Shawmut properties for 
the four months ending Oct. 31, 1908, were : 


Groes, railroad ..........8313,408 | Sa properties .. $50,042 
Res Folieeee. TRS Bee RPE 119,982 OTAL NBT cosas .22022$169,974 
—V. 75, p. 


Rock Island Co.—New President.—L. F, Loree, recently 
President of the Baltimore & Ohio RR. Co,, became on Jan. 
1 the President of the Rock Island Co., succeeding W. B. 
Leeds, who was elected Chairman of that road and also re- 
elected President of the Chicago Rock Island & Pacific Ry. 
Co.—V. 77, p. 2391, 2840. 

St. Louis [ron Mt. & Southern Ry.—Car Trusts, Series N. 
—The company has made an issue of $2,768,000 car trust 5s, 
Series N, due in instalments within the next ten years.—V. 77, 
p. 2281, 2049. 

St. Louis & San Francisco RR.—Operation of New Lines, 
—On Monday the company began operating the Arkansas 
Valley & Western RR., Fork to Enid, Ok., a distance 
of 1194¢ miles, as the Perry District, Western Division. 
Yesterday (Jan. 1) mixed train service was to be inaugurated 
over the St. Louis San Francisco & New Orleans line (for- 
merly Arkansas & Choctaw) from Ashdown to Hope, Ark, 
(See V. 77, p. 2281.) 

Entrance Into New Orleans,—Through train service, both 
passenger ang freight, between Memphis and New Orleans, is 
expected to be established, under the arrangement an- 
nounced last week, about June. See New Orleans Terminal 
Co, above; also see V. 77, p. 2391. 

Projected Line,—See Houston Beaumont & Northern Ry. 
above.—V. 77, Pp. 2391, 2281, 

Scranton (Pa.) Ry.—New Stock.—Stockholders of record 
Jan. 8 are offered the right to subscribe at par to one share 
of preferred for every two shares of present stock, payable 
Jan, 15, one-third in cash and two-thirds in present stock. 
This will make the outstanding stock $1,500,000 preferred and 
$2,000,000 common, instead of $3,000,000 all of one clase, as at 
present. The earnings for the calendar year 1908 (December 
estimated) are stated as: Gross, $834,970; net, $368,667 ; 
charges, $242,980; balance, surplus, $125,687. For 1904 the 
directors estimate: Gross, $900,000; net, $396,000 ; chee. 
$220,000; balance, sarplus, $176,U00; preferred dividend (6 p. 
c.), $75,000 ; balance, surplus, $101,000.—V. 78, p. 1265, 

Seaboard Air Line Ry.—New Officers.-Oa Wednesday 
Vice-President Barr was elected ‘President and General Man- 
ager to succeed J. Skelton Williams, who was elected Chair- 
man of the board. The following were also elected: Vice- 
Prasident and Treasurer, N. 8. Meldrim; Secretary, D, 8. 
Porteous, and Comptroller. T. W. Roby. Executive Com- 
mittee: Thgmas F, Ryan, T. Jefferson Coolidge Jr., James 
A. Blair, John Skelton Williams, John B, Dennis, B, F. 
Yoakum andi S, Davies Warfield. J. William Middendorf 
was nominated, but declined re-election as Second Vice- 
President, and the office was therefore not filled, An official 
statement saye: 

Mr. Williams had expressed his desire to be relieved of the active 
management of the property in order to give more time to his banking 
interests and personal affairs, and it was therefore decided to amend 
the by-laws and establish the office of chairman of the board, to which 
office Mr. Williams was unanimously elected.—V. 77, p. 2340, 2160. 

Texas & Oklahoma RR —Consolidation.—See Missouri 
Kansas & Oklahoma RR. above.—V. 77, p. 252. 

Toledo St. Louis & Western RR.—New President,—T. P, 
Shonts, formerly President of the Indiana Illinois & Iowa 
RR , has. been selected as President to succeed Benjamin 
Norton, resigned. The dominant interests inthe property 
are Gen. Thomas H. Hubbard, Edwin Hawley and H. E. 
Huatington, The reports ot a pending consolidation or 
chapgs in control are pronounced without foundation.—V, 
77, p. 1580, 1295. 

Tweuty-second Sireet & Allegheny Avenue Passenger 
Ry., Philadel phia.—Consolidation.—Tbis company has been 
formed in the interest of the Philadelphia Rapid Transit Co, 
by merger and consolidation of Twentv-second Street & 
Allegheny Avenue Passenger Ry. Co., Frankfort & Fair- 
mount Ry. Co,, Fishers Lane Ry. Co,, Lindley Avenue Ry. 
Co., Chelten Avenue Passenger Ry. Co., Germantown & 
Fairmount Park Ry. Co. and the Philadelphia & Trenton 
Rapid ‘Transit Street Ry. Co. The capital stock is $1,302,000, 
Treasurer, John B, Peddle, Philadelphia. 

Twin City Rapid Transit Co.—Bonds Offered—Vermilye 
& Co. are offering at par and interest the unsold re- 
mainder of $8,500,000 new consolidated mortgage 5¢ joint 
bonds of the eens Street Ry. Co. and the St, Paul 





the Philadelphia Wilmington & Baltimore RR. Co., which 
company had, with the exception of 1895, when it paid 64 





City Ry. These bonds are guaranteed as to principal and in- 
terest by the Twin City Rapid Transit Co, and cover, subject 
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to underlying bonds, all the street railways of St. Paul and 
Minneapolis. See further particulars on another page and in 
V. 77, p. 2340, 2281. 


Wabash RR.—Interest on A Debentures.—The usual semi- 
annual interest (8 p. c.) has been declared on the A deben- 
a” but none on the “B” debentures.—V. 77, pp. 1875, 

Weatherford Mineral Wells & Northwestern Ry.— Bonds. 
—Application has been made to the New York Stock Ex- 
iy? = list $500,000 first mortgage 5 per cent bonds.—V, 

‘J p. . 

West Penn Rys.—Estimated Earnings.—The statement of 

gs pu last week covers, we understand, the 
calendar year 1908, the results for November and December 
being estimated and the number of miles operated about 80. 
See V. 77, p. 2891. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Alabama Consolidated Coal & Iron Co.—Report.—The 
results for the fiscal years ending Oct. 31, 1908 and 1902, it 
is understood, compare as below: 

Fiseal nad Net Divs. on Dive.on Depree., Safes, 

ear— earn . . . . us. 
1902-08 tapi $3,180,483 se1s.ei0 9175°600 924.980 $99,771 $314,668 
1901-02...... 2,873,217 448,044 172,470 ...... 27,982 248,492 
—V. 77, p. 1534, 695. 

American Seeding Machine Co.—New Directors.—The 
board of directors (as named in V. 76, p. 596) was enlarged 
at the annual meeting on Dec, 10 by the addition of Sec- 
retary F. C. Colley, Frank R. Packham and Charles L 
Bauer of Springfield, O. No dividend was declared on the 
common stock. Plans for various economies, including a 
reduction in the salaries of officers and the discharge of 
canvassers, were recently announced.—V. 77, p. 197. 

Brooklyn Union Gas Co.—New Securities.—The stock- 
holders ratified on Wednesday the proposition to increase the 
authorized limit of capital stock from $15,000,000 to $20,000, - 
000 and to issue $3,000,000 convertible debentures.—V. 77, p. 
2341, 2282, ‘ds 

Chicago Pneumatic Tool Co.—Resignation, Etc.—C, H, 
Matthiessen is reported to have resigned as director and 
member of the executive committee on account of other busi- 
ness, thongh still, it is claimed, retaining his holdings of 
etock. The pose yg Me ‘‘Boyer” pneumatic hammer patent 
was recently upheld by the United States Circuit Court.—V. 
77, p. 1876, 771. 

Colorado Fuel & Iron Co.—Majority Deposited.—A ma- 
jority of the debenture bonds has been deposited with the 
Continental Trast Co. under the plan of readjustment, Ap- 
eg will be made to list the deposit receipts on the New 

ork Stock Exchange. The time for making deposits has 
been extended to and including Jan, 15.—V. 77, p, 2841, 2282, 

Consumers’ Gas Trast, Indianapolis.—Developments.— 
The final 5 p. c. due on the $778,657 trust certificates is now 
payable with interest, the latter ceasing Dzc. 31, 1908. 
George J. Marrott, the largest individual holder, has refused 
to for his 5 p. c., as he wishes first the settlement of 
various matters, including the retirement of the trustees, the 
management of the property by the stockholders, etc, Fur- 
ther facts follow: 

The majority directors, who, in opposition to the plans of the Eureka 
Investment Co., desire the perpetuation of the gaa company as a man- 
ufacturer of natural gas, oy, omen on Dec, 1 the various commit- 

and made H.C. Atkins rman of the finance committee in 
of John P. Frenzel. The Eureka company, however, holds a 
of the trust certificates, having acquired the same, it is said, 
for its own stock, ‘or $. 6 American Audit Co. of 
examining the books for five years past; George M. Brill of 
employed to examine the physical property. 
tojsuperintendent Shackleton, the company is bringing 
to Indianapolis from two to two and a-haif million cubic feet of nat- 
ural gas a day. The Indianapolis Gas Co., it is said, sells about 
1,000,000 cubic feet of artificial gas per day, and on Jan. 1, 1904, was 
expected to reduce the price of Uluminating gas to 90 cents a thou- 
sand feet, according to the ten-year contract made with the olty in 
1899 that such shall be the price when the annual consumption 
reaches 350,000,000 feet.—V. 77, p. 2037, 1535. 

Empire Steel & Iron Co.—Dividend, Htc.—The January 
dividend is announced as 1 p. c., making 8 p. c. for the calen- 
dar year 1908, or the same rate as paid for 1901 and 1902, 
The net earnings for the eleven months ending Dec. 1, 1908, 
were about $320,000. The company has unfilled orders for 
three months’ product at present rate of output. There are 
no bonds outstanding.—V. 76, p. 1410. 


Great Western Cereal Co.—First Dividend.—The di- 
rectors on Wednesday declared the first quarterly dividend 
of 2 p. c. on the preferred stock, payable Dec. 31 on stock of 
record Dec. 80.—V. 77, Pp. 258, 198, 

Illinois Brick Co.—No Dividend Declared.—No action re- 
garding the preferred stock dividend was taken by the di- 
rectors at their meeting on Monday. Ordinarily this divi- 
=— — have been declared in November. See V. 77, p. 

$ le 

Indiasspolis @as Co.—See Consumers’ Gas Trust Co. 
a . 


o—v. ’ p. 











(The) Lackawanna Steel Co.—Chairman.— Walter Scran- 
ton has resigned the presidency to become Chairman of the 
board of directors. 

Freight Rates.—See Eastern Trunk lines under ‘‘Railroads” 
above.—V. 77, p. 2087, 1297, 





Manhattan Coal Co., Cornell, Ind.—Receiver.—J. R. 
Wash, as receiver, took over the property on Dec, 28. The 
company’s capital stock is stated as $250,000, owned princi- 
pally in Chicago and the East. 

Manhattan Telegraph Uo.—Calied Bonds.—Seven of the 
first morteree bonds, viz., Nos. 8, 18, 22, 64, 101, 102, 186, 
were paya le Jan, 1 at the office, No, 124 Water St., this city. 
—V. 77, p. 149. 

Mutual Electric Light Co., San Francisco.— Assessment, 
_ eet No. 5, of $1 per share bas been levied on the 
capital stock delinquent Jan. 25, 1904; sale day, Feb. 11.— 
V. 77, p. 1228, 149. 

New York & South Brooklyn Ferry & Steam Trausporta- 
tion Co.— Municipal Ownership.—The members of the Sink- 
ing Fund Commission on Wednesday, by a unanimous vote, 
decided to pare plans for the municipalization of the 89th 
Street (Brooklyn) ferry. The company’s capitalization is 
stated as $400,000 stock in $100 shares (quoted at 26 bid, 
80 asked) and $850,000 first mortgage 5 p.c. bonds of $1,000 
each. due in 1906 (quoted at 88@91), interest payable May 1 
and Nov. 1. Tunis G, Bergen, 55 Liberty St., is a director. 

North Packing & Provision Co., Portland, Me.—New 
Stock.—The shareholders have voted to increase the capital 
stock from $2,000,000 to $2,400,000; par of shares, $100. 
There are also outstanding $1,000,000 of 5 per cent bonds, 
due July, 1915, interest payable January and July at 
Massachusetts Trust Co., Boston. As Swift & Co. is in 
control, and as that company is supposed to bs the purchaser 
of the John P, Squire Co. (V. 77, p. 1750, 1229), it is possible 
this new stock issue is for the purpose of taking over the 
Squire properiy ; or it may be for the purchase of the Boston 
Packing & Provision Co., stock, $250,000—V. 71, p. 493. 

Osceola Consolidated (Copper) Mining Co.—Dividend.— 
A semi-annual dividend of $1 per share (4 per cent) was de- 
clared on the $2,403,'750 stock on Tuesday. The last dividend 
paid was 12 p. c., on Dec, 23, 1901.—V. 75, p. 1858. 

Pittsburgh Steamship Co.—Called Bonds,—Ther? were 
called for redemption at par in Pittsburgh, Pa., on Jan. 1, at 
the Ucion Trust Co., $188,000 of this company’s first mort- 
gage 5s of 1900,—V. 75, p. 1805. 

Swift & Co —See North Packing & Provision Co, above. — 
V. 7%, p. 2287, c 

Tamarack (Copper) Mining Co.—Dividends Resumed.—The 
directors on Tuesday declared a dividend of $1 50 per share 
(6 per cent) on the $1,500,000 capital stock, payable on Jan. 
21 on stock of record Jan. 4. Tne last previous dividend was 
$10, paid Deo, 80, 1901.—V. 76, p, 971. 


Tidewater Steel Co.—Receivership Denied.—J “~~ John- 
son, at Media, Pa., on Dec, 28, refused to grant the appli- 
cation of the Investment Company of Philadelphia for the 
appointment of a receiver for the Tidewater Steel Co. on the 
ground of insolvency from its organization. The Judge 
said that the statement of the company showed it to be sol- 
a and he did not consider it wise to interfere —V. 76, 
Dp. . 

United Copper Co.—Dissolution of Syndicate.—The syndi- 
cate which underwrote the securities of this Heinze company 
was dissolved or Thursday. The authorized stock is $80,000,- 
000, of which $75,000,000 is common and $5,000,000 is 6 p. c. 
preferred. Of the common stock, $45,000,000 is outstand- 
ing. The company reports $800,000 cash and no debts 
except current bills. The net earnings are announced as at 
the rate of 6 p.c. on the preferred and 2 p. c, on the com- 
mon. The syndicate, it is said, will receive, besides a cash 
payment, $2,500,000 of preferred stock and some amount of 
common stock. The other $3,500,000 of preferred stock and 
a control of the common stock is understood to be owned by 
— Heinze interests. The status of pending litigation fol- 

OWS: 

The decision in the Boston & Montana receiversh!p case is the first 
decision expected from the Supreme Court of Montana. As the case 
is similar to that of the Northern Securities, the decision may 
be delayed awaiting the Northern Securities decision. The next im- 
portant decisions are expected to be in the Minnie Healey and Nipper 
cases, On appeal; but both these have yet to be argued before the Su- 
preme Court and no date for argument has been fixed. 

There is an unconfirmed rumor that persons affiliated with 
the Amalgamated interests have purchased some of the 
United Company’s stock.—V. 77, p- 518, 455. 


United States Leather.—Plan Abandoned,—The plan pro- 
posed last May by the preferred stockholders’ committee of 
which George Fos‘er Peabody was Chairman (see Vol. 76, p. 
1196), while it had the approval of the large stockholders, has 
failed to receive the assent of a sufficient number of the small 
stockholders (of which there are several thousand) to war- 
rant the committee to declare the plan operative. A circular 
says: 

Preferred stock to a par value of $24,372,800 has approved of the 
agreement either by deposit of the stock or by signing agreements to 
deposit; and the committee are informed that owners of about $9,- 
00,000 more in par value approve oe and would deposit their 
shares if euch shares would make up the requisite 80 ag? cent, So 
that more than a majority of the preferred stock has effect. ap- 
proved the plan. In view, however, of the tacit indifference of the 
great majority of the non-assenting holders, the committee ha 
cided to withdraw eee. We proposed the plan upon the request 
of the executive committee of the company, and with their approval 
itis now withdrawn. Neither they nor we deem the present a suita- 
ble time to propose any less comprehensive or alternative plan. 


The deposited certificates can now be obtained from the 
Morton Trust Co.—V. 77, Pp. 2039, 827, 
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United States Realty & Construction Co.—Labor Matters. 
—Tbis company’s subsidiary, the George A. Fuller Co., 
which last summer would not co-operate with the other 
building interests in this city in their dealing with the de- 
mands of the labor unions, was on Tuesday admitted into 


m bership in the Bu Trades Employers’ Association, 
makin that orgavization the strongest ooll boas of its kind 
in the Gnitea States. 


The Fuller Company has of late been ceriously hamp- 
ered by strikes, not only in New York but in other 
cities. In Chicago on Dec, 8 a general strike against the 
company and its sub-contractors was declared by the Bridge 
& Structural Ironworkers’ International Association, Last 
week it was announced that, owing tojthe company’s labor 
troubles, the construction of the great passen ger station for 
the Gould system in Pittsburgh would be taken out of the 
compeny’s hands and completed by the railroad itself. 

Mr, Black Reported in Control.—Harry 8. Black, formerly 
President and recently Chairman of the George A, Fuller 
Co., is currently — to have increased his already Jarge 
holdings of the stock of the United States Realty & Construc- 
tion Co, to an amount sufficient, in connection with the hold- 
ings of his friends, to give him control or virtual control. 

Mortgages.—The company’s new subsidiary, the No. 111 
Broadway Co., has taken title to the Trinity Building prop- 
erty, and has made two mortgages for 10 years at 43¢ p. c. 
interest to the Equitable Life Assurance Society, viz: one 
for $828,000 on the property at Church St., n. e, corner of 
Thames St; also Thames St., n. w. corner of Temple St.; 
the other for $1,780,000 on the property at Broadway, s. w. 
corner of Thames St.—V. 77, p. 2896, 2848, 


United States Shipbuilding Co.—Sale of Bonds.—At 
auction on Wednesday $230,000 of the first mortgage series A 
bonds, due 1932, were sold at 18.—V. 77, p. 2343, 2287. 


United States Steel Corporation.— Wages Reduced.—A 
reduction is announced of trom 5 to over 20 per cent in the 
wages at some, if not all, of the plants of the several operating 
companies, as follows, beginning generally Jan, 1: Frick 
Coke Co., 17 p. c.; American Sheet Steel Co., 10 p. c.; Ameri- 
can Bridge Co., 1 to 20 p. c. (chiefly 10 p. c.); National Tube 
Co,, said to range from 10 to 25 p. c.; American Steel & Wire 
Co., 744 to 10p. c.; Carnegie Steel Co, (?). 

Calted Bonds,— See Pittsburgh Steamship Co. above.—V, 
77, p. 2848, 2168. 


Washington Coal & Coke Co., E: kins, W. Va.— Mw Stock,— 
This West Virginia corporation, of which Henry G. Davis 
is President, has applied for permission to increase its 
authorized issue of capital stock from $2,500,000 to $5,000,- 
000, The company is not a producing company. It owns a 
large field of coal lands in that State but there are no mines 
upon its properties, It is probable that its coal lands will he 
acquired by the Coal & Coke Ry. Co. (see above) H. G, 
Davis being the President of both companies; but the trans- 
fer has not been made and the details are not completed. 
The increase of stock was secured for the purpoee of pro- 
viding means to buy «dditional coal lands, and it is likely 
that t deosy mg | will soon own 100,000 acres, It isin no 
way related to the Pennsylvania corporation of the same 
name, which see below. 


Washington Coal & Coke Co. of Dawson, Pa.—Status.— 
This company, organized in 1898, has 700 coke ovens of the 
bee-hive pattern, producing 1,500 tons of coke per day and 
shipping 3,500 tons of coal per day; total output 5,000 to 6,000 
tons per day. Capital stock, $1,515,000; par of shares, $100 
each; no bonds or mortgage indebtedness. The Ley has 
connections with Pittsburgh & Lake Erie RR. and Baltimore 
& Ohio RR., and embraces about 4,500 acres of coal lands 
with 2,000 acres of surface lands in fee. M, M. Cochran is 
President, Dawson, Pa.; N. P, Hyndman, Sales Agent, 7 
Wood 8t., Pittsburgh, Pa. Unofficially it is reported that 
for some years prior to 1908 dividends of 10 p.c. were 
paid yearly in December. . 

From another source we have the following : 

Acreage, 4,250; railroad cars, 450. Output, 1,500,000 short tons 
ually, of which about two-thirds used in shipping and one- 


coal ann 
thirdin coking plant. Shipping coal is used largely by by-product 
and other coking plants. Ships coal largely to Baltimore, de 


—The Commercial-Financial Press Association has ac- 
quired the Boston Financial News and the New land 
Stock Quotation servics, and has become associated with the 
New York News Burvau as the New England 
of that organization. The official announcement is as follows: 
“On and after Jan. 1, 1904, the service of the Boston Finan- 
cial News will be conducted under entirely new auspices and 
— by the Commercial- Financial Press lon—the 
con! of which has to interests closely allied with the 
management of the New York News Bureau.” It is the in- 
tention of the new management of the Commercial- Financial 
Press Association to install in Boston within the next two or 
three months an electric delivery service by means of the 
Berry Bulletin Printer, which has for some years been most 
successfully operated in New York by the New York News 
Buredu. By means of this system, bankers, brokers and 
others will receive instantaneously and simultaneously all 
the news of the day affecting their various interests ‘and 
those of their clients, 

—The Public Accountants’ Corporation, lately incorpo- 
rated in this State, with a capital of $250,000, have opened 
offices in the Mutual Life Insurance Company’s building, 33 
Liberty Street. The President of the company is Colonel 
Joel B, Erhardt and Judge W. G. Choate and A. 8, Kenny 
(late Paymaster-General U. 8. Navy, retired), Vice-Presidents, 
Tbe company will make periodical audits or special exam- 
inations of the books and accounts in any State, Territory or 
foreign country, of individuals, co-partnerships, corpora- 
tions, manufacturing and mercantile; municipal bodies, ye 
State and national; trust companies, banks of all kinds, 
bankers, brokers, insurance companies, surety com es, 
railroads, estates, hotels, clubs, mines, and intormation re- 
lating to cost and expenses, and suggesting plans in the in- 
terest of economy. 

—Mr. David J. Evans has severed his connection with the 
Chicago office of the Lorain Steel Co. ; he has also resigned 
his position of Secretary-Treasurer of the North American 
Railway Construction Co., and has taken an office at No. 
1564 Monadnock Building, Chicago, where he will handle 
railway supplies, iron and steel. Mr. Evans has been con- 
nected with the Chicago office of the Lorain Steel Co. and its 
predecessor, the Johnson Company, since early in 1898, hav- 
ing had charge of the business for the past three years dur- 
ing the sojourn in Colorado of Mr. A. S, Littlefield, Western 
sales agent, 

—E. H. Rollins & Sons, of Chicago, Boston, Denver and 
San Francisco, are offering for sale $185,000 44¢ per cent 
bonds of Wyandotte County, Kansas, at prices to net in- 
vestor about 4'20 per cent, Of this issue, $90,000 is for fund- 
ing pur s and $95,000 for bridges, Denomination of 
bonds, $1.000, and the date, Jan. 1, 1904. Interest semi- 
annual, For further details investors are referred to adver- 
tisement elsewhere on page ix. 

—‘*Moody’s Coupon and Dividend Register,” just issued, 
is a directory for the collection of coupons and dividends, It 
is alphabetically arranged, giving the addresses where cou- 
pons and dividends are paid and also the addresses for stock 
transfers. The book, which must ig very usefal, is pub- . 
lished by the Moody Pablishing Co., 85 Nassau St., New 
York, and Unity Building, Chicago. 

—Attention is called to the list of guaranteed stocks 
exempt from tax which are advertised by A. M. Kidder & 
Co. in this issue of the CHRONICLE, Price and descriptive 
circular will be sent on application. 

—N. W. Halsey & Co. offer for sale a selection of invest- 
ment bonds. The list will be found on page 58, Their Jan- 
uary list of railroad, municipal and public service corporation 
bonds will be sent on request, 

—A list of choice ‘‘ investment offerings” is advertised on 
pane xi by Spencer Trask & Co. These and other high-grade 
nvestment securities are offered at prices to yield from four 

to five per cent, 
—N. W. Harris & Co, offer a selected list of ‘Bonds for In- 
vestment,” comprising city, county, railroad and other 
issues, suitable for the placing of funds, The list is adver- 
tised on page x. 
—Mr, John W. Dickey, the bond broker of Augusta, hg 


‘amden, | gends usa very neat calendar for 1904, illustrated with a 


N.J., i : ; 
and other Eastern points and to Pittsburgh and near-by districts. pivture of a group of dogs entitled “The Hunter’s Friend.” 


Coke is marketed in Pittsburgh and the West, crushed for foundries 
and furnaces. Dividend payments will not be given out, but were 
much larger than usual in 1903; no bonded debt; about $30,000 of 


—Messrs, Lawrence Barnum & Co., of 27 and 29 Pine 


purchase-money mortgage. The company has enough quick assets to | Street, New York, have prepared & list of January invest- 


pay all debts. 
See West Virginia corporation of same name above, 


Westinghouse Electric & Manufacturin: 


ments, a copy of which will 


mailed upon application. 
—Coupons due Jan. 1 on the Buffalo & Susquehanna and 





Notes,—Six-per-cent notes to the amount of $2,000,000, due 
in two years but subject to payment at the company’s option 


Gulf & Ship Island bonds will be paid at the oftice of Fisk & 
Co.—Sale of! Robinson, 85 Cedar St. 


—Blodget, Merritt & Co. advertise in another column an 


after six months, have been sold to Kuhn, Loeb & Co., to | attractive list of investment bonds, to which the attention of 
pay in part for the control of the Lackawanna & Wyoming | investors is invited. 


Valley Rapid Transit Ry. This road is 42 miles long, and 


—The Boston Safe Deposit & Trust Co, has issued its usual 


runs from Scranton to Wilkee-Barre and other points, The | annual little book giving the places of payment of coupons 


purchase price, it is stated unofficially, waa about $6,000,000, 
of which $4,000,000 wae paid from the surplus of the electric 


in Boston, 


—Rhoades & Richmond, 20 Broad Street, offer City of 


com . Theod stor refan 
pany. The object of the purchase is to make practical Roch N. Y., ding water loan bonds, exempt from 


demonstration of several operating devices and of illustrat- 
ing the utility of electric talents ‘| 
freight. As soon as the road is fully equipped, it is under- 


in the tion of | State and city taxes. 


—The attention of investors is called to the list of railroad 





stood, it will be re-sold, possibly to one of the coal roads,— | bonds offered for sale by Harvey Fisk & Sons, See adver- 


V. 77, p. 1807, 827. 
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Zhe Commercial Limes. 


COMMERCIAL EPITOME. 
Tuurspay Nie@xut, Dec. 31, 1908. 

The volume of business transacted the past week in most 
lines of merchandise has been small. As a general rule 
buyers have been engrossed in taking account of stock, 
and they consequently have temporarily withdrawn. Follow- 
ing, however, the turn of the year, the outlook is considered 
promising for a full revival of business activity. Pig-iron 
prices have shown a hardening tendency and Southern far- 
naces have established prices on a slightly higher basis. The 
final report of the Agricultural Bureau, issued the past week, 
showed that good average crops were raised during the past 
season. Speculation in the cotton market has been attended 
with much excitement. A considerabie reaction has followed 
the wild advance in prices. A development that has received 
considerable attention has been the buying by Japan and 
Russia in the American markets of provisions and flour. 

Lard on the spot has continued to meet with only a limited 
sale, but as there has been no especial pressure to move sup- 
plies, prices have been fairly well maintained. The close was 
firm at 7‘25c for prime Western and 6°40@6'50c for prime 
city. Refined lard has been quiet, closing firmer at 7°40c 
for refined for the Continent, Speculation in lard for future 
delivery has been moderately active and prices have ad- 
vanced on shorts covering. The close was firm. 





DAILY CLOSING PRIOES OF LARD FUTURES IN CHICAGO. 
Bat. Mon fues Wed. Taurs Prt, 
Jan. del’y.......... Holi- 670 G62 6°72'9 6°83's Holi- 
May del’y......... day. 692%, 6°80 603% 7°024g day. 


Pork has had a moderate sale and prices have advanced on 
stronger Western advices, closing at $18 25@14 for mess, 
$12@15 50 for short clear and $14@14 25 for family. Cut 
meats have been quiet and easy, closing at 544@5°c.or 
pickled shoulders, 91¢@101¢c, for pickled hams and 714@8c. 
for pickled bellies, 14@10 lbs. average. Canned beef has had 
a large sale for export to Japan and Russia, Prices have 
been firm, closing at $8@8 50 for meas, $9 50@10 60 for packet, 
$10 50@11 50 for family and $14 50@16 00 for extra India 
meses in tes. Tallow bas been firm, closing at 51jc. Stear- 
ines have advanced slightly, closing at 72{@8c. for lard stear- 
ine and 61¢c. for oleo stearine. Cotton-seed oil has been 
in more active demand, and steady, closing at 86@861<c. for 
yellow, Butter has been in light supply and yw 


‘or best closing at 15@28i¢c. for creamery. 
has been but quiet at 9@19%c. for State factory, full 
Fresh eggs bave been in fair demand and firm for 


cream. 
choice grades, cl at 36@87c. for best Western. 

Brazil grades of coffee have had a fair sale. Large roast- 
ing interests have been buyers, at full prices, of the lower 
grades, but the higher grades have been easier, following a 
reaction in the speculative market. close was firm at 
1146, for Rio No. 7 and 85{c. for Santos No, 4. West India 

have been in mocerately active demand and prices 

been well maintained, closing at 914c. for good Cucuta. 

Speculation in the market for contracts has been fairly 

active and under profit-taking sales prices have declined, 
The close was on renewed investment buying. 

Following are the closing asked prices: 

56. | MAY wncccc-2a-s. 7°508. | BOT... cancecenee 7°900 
legac cnasoce TOO: | SUT cove sencoce T°T06. | OCt... coceresenee 7950 
seerenace 7°150, | AUR sccccesoenee 7°B06. | NOV. .ccene scoees 8°000 

Raw has been in slow demand and prices have weak- 
ened to 8c, for centrifugals, 96-deg, test, and 8c. for mus- 
covado, 8%-deg. test. Refined sugar has been more active at 

prices. Arbuckle Bros. lowered prices 10 points to 
the basis of 4’85c, for granulated, but closed higher at 4°45c. 
Teas have been firm. 

Kentucky tobacco has been quiet but steady, Seed-leaf 

tobacco has had a fair sale, considering the period of the 

and the fact that the trade has been largely engaged in 

an inventory of stocks on hand. Foreign grades of 
tobacco have been firm but qulet. 

Business in the market for Straite tin has been quiet but 
prices have held steady, closing at 28°75@29'50c. Ingot cop- 

bas been in fairly active export demand and y, clos- 
aed at 1244@12%c, for Lake and 1234@121¢c. for electrolytic. 
Lead has been in fair demand and firm at 4°25@4'274¢c. 


Spelter has been firm at 5c, iron has been firmer, South- 
ern furnaces having adv: their prices at Birmingham 
to $10 for No, 2, 

petroleum has been easier, at 9°100, in bbis., 


11°80c, in cases and 6'20c, in bulk. Naphtha has been un- 
at 12°40c, Credit balances have declined, closin 

at $185. Spirite turpentine has held steady at unchanged 

pete, eteseg of 5944@5037¢, Rosins have fet but 

steady at $2 55 for commou and good strained, ool has 

been y held. Hops have been in fair demand at ad- 

ancing prices, 


< 


—= 


COTTON. 


THursDAY Niaut, December 81, 1908, 
THe MOVEMENT OF THE Uno as indicated by our tel: 

from the South to-night, is given below. For the week ending 

the total receipte have reached 287,764 bales, 
against 265,118 bales the previous six days and 298,872 bales 
two weeks ago, making the total receipte since the lst of 
Sept., 1908, 5,201,118 bales, against 4,916,678 bales for the 
same period of 1903, showing an increase since Sept. 1, 1903, 
of 284,445 bales. 


























Receipts at— Fri, | Sat, | Mon. | Tues. | Wed, |Thurs.| Total, 
Galveston...... 17,152} 9,611/ 12,273) 14,879) 12,772| 7,241) 73,498 

Sab. Pass, &0.| ...... idpesl  suwdec]  tesnes ewsese| 1,879] 1,879 
New Orleans.../ 11,626] 7,047] 28,158) 22,077) 28,680) 28,405)110,993 
Mobile .......«+ 1,039} 1,188] 1,629) 1,854 831 644) 6,525 
Pensacola, &c. BO] cacces| secces| cacase esceee| 9,617] 9,697 
Savannah......) -..0« «| 13,866 12,128; 9,507] 5,788] 5,824) 46,608 

Brunsw’k, &0| cocns| cowene| coccee| coocee encens| 2,143) 2,148 
Oharleston....| ...... 628 150 222 621 810} 32,331 

Pt. Royal, &0.)  .ccocs| cece cel semmash+: Gepeesl comune 23 23 
Wilmington...) ..ccne| soreee 5,653 627 634; 1,098; 8,013 

Wash’ton,&c.| ...... wens] econo swceer| sencne| coons e]  seecce 
Norfolk........ 3,321) ...... 6,859} 5,647) 4,815) 2,851) 22,893 
N‘p’t News, &c. BOL] cenene| cacenc| caceve| cencee 267 568 
New York...... 400} 250) ...... 49 24 49 772 
BostOR..ccccnce| cesece] ccccce!| cocese 504 202 205 911 
Baltimore...... GOR). ccacce} secos o| ences cence 208 805 
Philadelp’a, G0) -.-000| se-e- 346 B38) .ncove 262 681 
Tot. this week.! 34,826] 32,040! 61,691! 54,449! 49,252) 56,006/287,764 











The following shows six day’s total receipts, the total since 
































y's 
Sept. 1, 1908, and the stocks to-night, compared with last year, 
Receipts to = 
This \Since Sep.| Thie 

Dee. 31 | eck. | 1, 1908. | week. 
Galveston...| 73,428]1,792,204| 54,636 

Sab. P., &0. 66,936| 3,526 
New Orleans|110,993|1,298,873| 84,857 
Mobile.. .... 160,755| 9,324 
P*sacola, &0. 95,496) 7,061 
Savannah. 906,195) 46,293 
Brwick, & 93,923) 5,548 
Charleston 138,183} 4,611 
P. Royal, &. 932} ...... 
Wilmington 292,999] 6,568 
Wash’n, &o. 336 16 
Norfolk ..... 835,983] 19,102 
N’port N., &c 5,077 697 
New York.. 2,689; 1,944 
Boston.. .... 7,344] 4,270 
Baltimore. 8,751| 1,302 
Philadel, dc. 4,943} 770 

Totals.....!287,764'5,201,118'249,819'4,916,673! 979,765'1,072,536 





In order that a comparison may be made with other years 
we give below the totals at leading ports for six seasons. : 


























Receipts ai— 1908. ; 1902. | 1901. | 1900. ; 1899. | 1898. ° 
Galves’n, &0.| 74,807) 658,162 44,605} 99,386 
New Orleans} 110,993} 84,857 40,328] 78,587 
Mobile .. .... 6,625} 9,3 3 5,147 
Savannah . 46,603) 46,293 21,439] 28,730 
Chas’ton, &o.| 2,354) 4,611 2,391) 9,160 
Wilm’ton, &o| 8,012) 6,579 2,370} 1,976 
Norfolk.....| 22,893) 19,101 11,440) 15,066 
N. News, &c. 568 697; 1,948 387 
All others. 15,009} 20,195 20,710) 47,571 
Tot. this wk.| 287,764] 249,819 291,314) 178,035| 148,711] 285,960 
Since Bept. 115301,118/4916,673|4891,49314658,702/4064,790 6085,935 


















































Fe ee eee ae reach a total 
of 170,560 bales, of which 65,402 were to Great Britain, 17,341 
to France and 87,817 to the rest of the Continent, Below 
are the exports forthe week and since Sept. 1, 1908. 
Week Ending Dec. 31, 1908. | From Sept. 1, 1908, co Dec. 81, 1908 
Baports Baported to~ Bixported to— 
trom— Great Contt-| Zotal| Great Contt- 
Drit'n,|2rance| nent, | sree Britain. renee] nent, | 72th 
Galveston.....| 16,083; 6,015, 97,560] 60,678] 670.600/200,458| 414,297|1,253,204 
Bad. Paes, HC..) ...--.] seers} secece| coccce 9,565) «.0005 43, 
New Orleans..| 22,250) 7,581] 8,830) 88,661) $80,085/154.176 
BEODMO.crcccces! ceccce] cccecs] ccccce 28,822| 15,808) 
“eae BOO). sicedf cigedl 8,600] 82,086} 9,890 
Gavannak......| ...... 8,410] 20,802] 92,712) 123,807] 49,871 
Branswick....) 200)... |v... 200} 60,976) «++. 
SN aii acscech 04k | ccedial sexapcell -rapeaeh 
SAMAR a <aciccsl® sosaesh<acensah’ > cak > dedeia 
CUMINENO idk sccevil ‘openss) cnsae}: Zosess 90,894} 6,860 
NOFfOIK....+44.| sence 200, 700, 900] 1,000) 200 
WH port Ma, HG.) ceveee| .cece-| sescee| cences 200) oeee0e 
New York..... 9.105) 185, 2,674) 11,814) 166,747) 82,677 
Boston... +... 9,128 oe] 2,198] €4,188] --ee 
Baltimore 6,200} «4... 8,2°0| 9,800] 40,708| ...... 
Pailadelphia..| O41) ...00-]  cccees ¥4i} 17,900) ...... 
dan Fran. &¢..| ...... 6,681} 6,631; = BF) eneeee 
Total........| 65,408 17,941, 87,817/170,560]1,649,508 517.834 
Total, 1908....) 76.619 17,606 190,615 919,700!1,550,826 489,080) 1,006,88043,09° 248 
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T aaen tobho rts, our tele to-night also 
toabove 6 our telegrams to-night 

4 us ihe following amounte of cotton on shipboard, not 

odd at named.” We add similar figures for 

New York, w' are prepared for our special use by Messrs, 

Lambert & Barrows, uce Exchange Building. 


ON SHIPBOARD, HOT OLBARED FOR— 








Speculation in cotton for future delivery has been active 
and attended with unusual excitement and exceptional] 
wide and frequent fluctuations. At the opening of the wee 
a sensational advance in prices was experienced. The cable 
advices received from Liverpool reported an unlooked-for 

advance in that market, due, it was stated, to heavy 
buying for the account of Egyptian, Continental and 
American intereste. The local market made a fall re- 
se to the stronger European advices, and with bear 
ioterests buying freely to cover contracts, prices were 
carried to above 14c, Tuesday the market turned easier, 
and a sensentional break in prices followed. Profit-taking 
sales started prices downward. At the decline stop loss or- 
ders were reached, and their execution threw the market into 
a state of demoralization. Wednesday there was an active 
and erratic market, finally closing lower for the day under 
heavy selling for the account of speculative holders to 
liquidate their accounts, Thursday the market opened 
lower, May delivery selling down to 18°05c., reflecting 
weaker advances from Liverpool. Daring the day, however, 
on bull support and buying by shorts to cover their contracts 
over the holidays, the market rallied rather sharply. The 
close was very steady at a net gain for the day of 6@18 points, 
exclusive of January, which was one point lower. The 
movement of the crop has continued full compared with the 
corresponding week last year. Reports have been current to 
the effect that Manchester spinners have decided to curtail 
Pceoe by concerted action, and these reports had their 
fluence in bringivg about the reaction in prices experienced 
the past week. Cotton on the spot advanced to 1410c., but 
reacted, closing at 18'50c. for middling uplands, 


The rates on and off middling, as estabiished Nov, 18, 1908, | f 


by the Revision Committee, at which grades other than 
-— te may be ee on contract, are as follows, 
ence csceneconsscnscoesO. 1°80 OR | GOOd Middling Tinged 
Middling escceee sesese O96 ON | Strict Middling Tinged.... 
Good eeentsonce San on | Sites toe 
oft | Low Middling Tin 
of Good Ord. 


Low erence O14 
tow bidding --.ne-s--— 0-38 Strict 
ovee O°73 Off | Middling Stained.......... 


Strict Good 
@o04 cons soncenee 1°00 Off | Strict Low Mid. Stained... 1 
feist Good Maa. Tinged.. 0°30 on | Low Middling Stained..... 


off 
012 off 
34 


06 off 
1°50 off 

On this basis the official prices for a few of the grades for 
the past week— Dec. 26 to Jan. 1—would be as follows. 
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quotations for middling upland at New York on 
81 for each of the pset 82 years have been as follows. 


-a0.0 18°50 1887....0 1 
Be out 


err Att 


10716 
18 10% 
1881......12 
1880...00.L1153¢ 

MARKET AND GALES. 


[Sanus oF SPOT & CONTRAG? 
Ba- | Con- | Con- 
port. sump. ireet. 
-- Holijday.../.. .. .. 
a 
1,654 nF 
4,410 
1058 
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4,100 
1.654 
so | 4,610 
8,500; 3,605 


= Saset, 40 pee. de 
17 Quiet, 20 pts. do peal 
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Furourrs.—Highest, lowest and closing prices at New York: 
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cable and telegraph 
as the afloat, are 


i 


| 


's returns, 
are ht a Wednesday \ 
ets make the total the complete figures for to- t 
(Dec. 81), we add the item of exports from the United States, 
including in it the exports of Thursday only. 

1908. 1902. 1901. 1900. 
gr0ck at Liverpool..o.. bales. 519,080 ar. ee 035,68 683,008 


it 





” 





stock 
Stock at 
Stock at Barcelona. ........... 
Sen eee owes ewes cece 
Total Continental stoeks.._ 574,008 574,000 390,000 “505,200 
Fetal "000 
ean mene 3,18 000 1, 


Burope 61.000 100 

}, Brasil, de. ,afit.for 7H0.000 wy. 64,000 
Alexandria, Egypt... 210,000 189, 227,000 
Steck in Bembay, India....... 200,000 BX 10 334.000 
Stock in United ports.. 979,765 1,072,536 1,072,897 1,027,928 
Stock in U. 8. interior towns... 7 559.806 698,606 811,438 
United Statesexportsto-day.. 41,881 26,501 7,300 26,873 
Total visible supply .......3.952,203 3,884,843 4,320,008 4,059,438 
Of the abeve, totals of American and ether descriptions are as follows: 


Amerivean— 
Civerpool stoek.........bales. 441,000 540,000 741,000 597,000 
Manchester stock. 51,000 ed i ideas 
740,000 ¢ a2 540,000 
765 36 1,072,897 1,027, 
Sie Tee ERS ERS a 
41,881 26.501 7,800 


"5,200,808 3,652,008 
5.000 
osse° 
64.000 





i 








540,000 
32,000 
180,000 





+ 642,000 
i! 











13,000 
© seeees 66,000 


Brasil, &e. 32,000 
Seock fn Alexandria, Revi. 227,000 180,000 
Steck in Bombay, wees, 200 000 wo 365,000 
Toral oo pos ena 3,320,208 as 2,658,068 2.907.558 
Total visible " 4. nas x 
middling 6°964. 3 
saline Greet eden A 
eee, Good, Liverpoo! ores. * ? bg Td. 
i 6 4d. 43 8% 04. 
Broach Frug, Liverpool out: 42,94. rn 9 83;¢4. 
Nors.—Our usual weekly cable has failed to reach us this evening; 
consequently the stocks at London, Manchester and Continental ports 
im the above table are last week’s figures. Stocks at Alexandria and 
Bombay are estimated. 
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bales less than same last year. The receipts at all the 
towns have been 9,075 bales more than same week last year, 
OVERLAND MOVEMENT FOR THE WEEK AND SINCE Sept. 1.— 
We give ve'ow a statement showing tne overland movement 
tor the week and since Sept. 1, as made up from a 
reports Thursiay night. The results for the week ing 
Dec. 81 and since Sept, 1 in the last two years are as follows, 


1903, 1902 
























































54 THE CHRONICLE. 

Arran Ivrsns08 Towns the movement—that is the receipts aqrotanions von Mipptime Corros a7 OTHER Manxen, 
for the week and since ber 1, the for the phfeer mor Dt jest rsrtgee ti bor iy mer Sep prety Foc) 
week and the stooks and the same items for the | and other cotton markets for each day of the week, 

Jan.1. | gatur. | Mon. | ues. | Wednes.| Thurs. | By, 
Galveston...; ; 18% 18% 1829 13 ee 
NewOrleans| : | 13% | 13% | 13% | 13% H 
8 Mobile .....- 3 13 186 18% 18% H 
Savannah...| | 18% | 18% | 18% | 13% ~ 
ep elf jem) [UE | BS eS | | 
3 Hortelk...... S| ie" | sy | wag | tay | 
2 Bch cs Boston ...-- : 1870 | 1410 | 1370 | 1a$0 ; 
Wremit.  ye er A Eniladelpnia = | 1435 | 1895 | 1876 | 1975 | 
SPESRE ES? < ER IBSRERE Rae FERS BREESE: Memphis....|  } 13 13 13 1 H 
ol e 8 - ¥ St. Louis... 13% 13% 13% 13% ; 
> Soeesysy: Srokuerseenutesnaueccay a & Little Bock : 131g iss ine iat : 
é SSeseecu: SSSsseeeessoasessacceses|” H] Raw OnLtins Ornon Hane The higher owes a 
= Eo q ions for ions e New Or 
s sdesueatetesesvte€ uerEeradecis [| tt cla Siac Sod Eb eons“ 
_ @Dowor~ count Se pe - -_ 5 ’ A 3 | 
Jg| 2238Fs8 BS eeSersheSBeceh ese teseces ; Toe, 28. | Deo 28. | Deo 20" | Des. 0°| Dec: 1° Jan. 
= —— 
o| a ) ~ = | DEc’BER— H : 
Diam ~~ BO De te HY RR tO z eves : 13°756@°93/13°810 —- @-| — @- : 
2| zrooconeD! saa reons Bo cr econ Rh 0 @ to % : 139309418400 —| — @-| — o-| : 
é SQESSESE! SES TESESESSSSSESEESSSSS| Fie fe! | heed alll cana Beal 4 
Boe voneSuom: SEESRROS cobsonesiaSe fe é Manon— "| ¢ estate ii Preue pe ae 
BWOow~mruMI0l! CSPeDor-an Shwe on we com cans *17@'40|13'70@'39 oe ‘108° 
3| SESSrSeseas: Sressbessssrtecaccers|<E |" | Clone. : 14-290°40| 3-900 |13300°37| 19 b18 ss : 
= ee 14:899°70|13°01.@°67|18-65@'17|18°43 0°85 
Set ~ Eo 5 ere o = seme anne = be As : —-_ | L468 69/14-1801918'650°06)13-250°86, 
| eo DwwwneH~ © © ry = F : : : : 
5| SESSSeecesec see becesnseesesagecen|™ fl | | Hgsgecrsoueshemecsiemecy | 
| - $ Hi 
oO] t e ) eo a j ae ; , Easy. Dull. | Quiet. $ 
5 SEesReeSaarsSessceeseescaseaeses ] Fg | Goodin! i _|_virm | ovendy, | ponay. | sieeas.| | 
| PHN IDWoeDwe S- Se ac Colonna QS 250 * Bayers an ers apart. 
5] Sosessersnccssenecccrsscesnecenss S$] Wearuer Revorts py TaLegrarn.—Telegraphic advices 
= #|to us this evening from the South denote that the weather 
S| oe akr anata, potuttetebet heres sete! sf |c | tasim Seneral boon favorable daring the week. Rain ha 
Gl srastcotcsecresascescareesneaeess| "s ° boon, light The temperature ‘hes Soon Wicker on © G0 
eaeee - S eting continues on a free scale. 
4 oSrar How ; SSFSEFaE or esbRoss co & 60 = $ Galveston, Texas.—There has been rain on one day of the 
Bl Sccereeees: SegssePsteesseseeeeEe) .t| | mock, the precipitation being four hundredins of un inch, 
“Aue usar omar Me Oa Tease chav ad alpen  a 
exras,—We have a 

The above totals show that the interior stocks have in-| on eae Guy of the week. . ss 4 

creased during the week 6,391 bales, and are to-night 31,249} san , Tewas.—We have had no rain during the 


Antonio 
week. The thermometer has averaged 54, the highest being 
70 and the lowest 388. 
Teoas.—There has been no rain the week, 
The thermometer has averaged 51, ranging from 33 to 70, 
Abilene, Tewas.—There has been no rain during the 
The thermometer has ranged from 80 to 70, averaging 50. 
New Orleans, Loutsiana.—We have had no rain daring the 
week, The thermometer has averaged 51. 
Vicksburg, Mississippi.—We have rain on one day dar- 


Besonber Si. cei aha ing the week, to the extent of fifty hundredths of an inch. 
Sept. 1. : | Sept. 1 jie eee yma has averaged 46, the highest being 78 and 
the lowest 27. 
Wid st. Louis. 18,714) 140,285 870,851 | Memphis, Tennessee.—There has been rain on two days 
Via Cairo 5,500) 145,006 110,367 | during the week, the precipitation one inch and fifteen 
I) et heeabeeseeneeen ier 17’ | hundredths. Average thermometer 41'8, highest 64:8 and 
Via Louisville 4,628} 29,1 63,060 | lowest 15'5. 
Via Cincinnatl......... 2.20000.) 1,699) 14,7) 18,330| Montgomery, Alabama.—We have had rain on one day 
Via other routes, &6......-.----.| 8,498) 104,453) 1 1,561 | during the week, to the extent of one inch and eight hun- 
Total overiand...........| 39,889] 440,678] 65,119] 783,414 dredths. The thermometer has averaged 45, the highest be- 
Dgducl spmende Boston, &c..| 3,169} 23,727] 7,586, 72,071 es eee wots has be rain during the week. 
+ Ye, --| 3, , S p Selma, A ma.—T here en no uring the 
Between interior towns.......... 407; 11,008) | 824) 19,866 | The thermometer has averaged 50, ranging from 28 to 69. 
Inland, &0., from Bouth..........) 2,024) 18,486) 8,004) 25,724) "Mobile, Alabama.—Reports indicate less cotton on 





Total to be deducted..........., 5,600} 58,171/ 11,504) 117,661 
Leaving total net overland*...) 34,249| 387,507) 63,615! 615,758 
* Including magement by rail to Canada. 
The foregoing shows that the week’s net overland movement 






































this year bas been 34,239 baies, against 53,615 bales for the 
week in 1903, and that for the season to date theag; ate net 
overland erhibite a decrease from a year ago of 228,246 bales. 
a viv 1908. 1902. 
= weer. | gept 4s wask. | sept. 
Receipts at to Deo. 31....... 87,764'5,201,118|249,819/4,916,678 
Ee cal om eae aS Ease 
Total marketed..........-..0-»- 008/6,286,625|343,434/6,245,426 
Interior stocks in excess....... ----| 6,891! 516,055,*11, 496,728 
Came into sight during week..|870,394, _—_..... 7 sdibienis 
Total in might I Deo, 81.......00. TOS, aos yioltt.t8e 6,742,164 








Morth’s spinners’ tak'gs to Deo. 31| 99,204/1,020,498) 92,715/1,057,835 
* Decrease during week. 





Movement into sight in years, 
Weer 6 Mince Aepi. 1—- Bales. 
1—-Jan. 8....cnnceccoes 351,564 | 1901—Jan. 3......2--00- 6,689,918 
1 JOD, 4...cceccevence 238,260 JON. 4.....0cccner 6,691,754 
189°—Jan. 5......cccceess Tan. 5.....00+cee. 6,000,084 
1898- Jan. 6.....c0cc0002 855,137 ~ Jan. 6.....cccnee 8,001,016 





tations than at this time last year. We have had rain on 
one day during the week, to the extent of one inch and fifty- 
three hundredths, The thermometer has averaged 48, rang- 
i eee eeacahs There has been rain day during 
ugusta, .—There has rain on one day 
the week, the rainfall: reaching one inch and fifteen hun- 
— The thermometer has averaged 45, 
to 63, 
« Savannah, Georgia.—There has been rain on two days of 
the week, the precipitation being thirty-six hundredths of an 
inch. Average thermometer 50, highest 71, lowest 26. 
Charleston, South Carolina.—We have had rain on three 
days of the week, to the extent of twenty-one hundredths of 
aninch, Average thermometer 48, highest 64, lowest 27. 
Greenwood, South Carolina.—There has been no rain dar- 
ing the week. Average thermometer 89, highest 50 and 
oweat 29. 
The following statement we have also received by telegraph, 
sh the height of the rivers at the points named, s& 
8 o’clock Dec, 80. 1998. and Jan. 1. 1908, 


Dee, 80, 708:|Jan. 1, "0. 








Feet. Feet, 

Seren Apevacesosiamnes| 68 380 
PF SSS 66 COSe C88 A ° Py 
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epee buen sete 6. 02 26°90 
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CoTtoN MOVEMENT FROM ALL PortTs.—The receipts 
at Bombay and the shipmente from all India ports 
for the woek ending Dec. 31, and for the season from Sept. 1 


“40 Dec. 81 for three years have been as follows: 









































— 1908. 1903-03, 1901-02. 
Receipts at— es Sines Aine 
Week. sept. ween. | sopt 1. | Weer. | sept. 3. 
Bombay...-.-.| 68,000] 408, 83,000! 368,000] 85,000) 454,000 
cc For the Week. since Septemder 1. 
ayoris 
rom— Great | Oonti- Great sé. 
f Britain.| nent. | FOtat. | Briain. pe: fotas 
ee 
st. sa0o| 33° wea | 85005 5,000 08:09 193-009 
902-08.. 000 000 ,000 a 
1901.03..| -eeee| 12,000] 18,000| «22.0 52,000| 62,000 
fl ESSE, eee, Ee kee 1,000} 7,000] _8,000 
1908-03..) 1,000] -..... 1,000| 1,000} 12,000| 13,000 
REGS agile eases U ebenee 15000| §3,000| 4,000 
1908 ..... 1,000} 2,000] 3,000} 3,000] 18,000} 16,000 
63..| 1,000} 4,000] 5,000; 1,000} 5,000} 6,000 
MD  cekast sear dese og nae 3,000| 3,000 
gtd a AT a 3,000| 35,000] 38,000 
1909-08..|  sos0-. ee eae 12,000| 25,000 ‘000 
1901-02..| ...-c-| 1,000) 1,000) 2... ‘000| 39.000 
Towle | 1,000| 2,000] 3,000] 12,000] 118,000] 130,000 
1902-0 4,000 | 37, 41.000 ,000| 146, 166,000 
1901-02..!  ....-- 13,000 | 13.000 1,000! 87,000! "88.000 




















ALEXANDRIA RECEIPTS AND SHIPMENTS OF Corron.— 


‘Through arrangements we made with Messrs. Choremi, 
Benachi 


Co., of Alexandria, we now receive a weekly 
cable of the movements of cotton at Alexandria, Egypt. 
The following are the receipts and shipments for the 
past week and for the corresponding week of the previous 
two years. 












































diconirie, Boyt | 1988. 1902. 1901-02. 
cantars)*— 

sana | 5,000 240,000 310,000 
Since Sept. 1.....--- | 4,111,652 4,372,200 4,141,634 
This | Sinee This | Since Thies | Since 

Baports (bales) — week, | Sept. 1.|| week. | Sept. 1.|| week. | Sept. 1. 
To Liverpool........ 4,250|113,952/| 7,239/191,267|| 4,388/100,641 
.-...| 4,500) 8.549|/ 8.851) 79.181)| =... 53,978 
To Continent .....-. 4.000) 130,550]! 5.415|137,228|| 4,106/159,483 
-alayopecen 2,250| 22,470|| 3,823| 48:738|| 1,000| 44°149 
Total exports ....'15,000/334,521|(36,828/381,349)| 9,444/358,251 

* A cantar is 98 pounds. 


MANCHESTER MaRKET.—Our usual weekly cablezhas failed 
to reach us this evening. 


CoTToN STATISTICS FOR WEEK ENDING Dac. 25.—Last Fri- 
day having been a holiday (Christmas) we went to press on 
Thursday night, and our cotton statistics therefore covered 
only six days. ‘We have, however, this week revised all the 
results so as to make them cover the full week ending Fri- 
day, Dec. 25, and they are as follows: Net receipts for the 
week, 299,439 bales and since Sept. 1, 4,947,680 es. 
United States port stocks last Friday, 950,811 bales. Total 
foreign exports for the week, 208,824 bales, and since Sept. 
1, 3,564,457 bales. Total visible supply, 8,949,588 bales, of 
which American, 3,845,588 bales. Interior towns, receipts 
for week, 221,126 bales, since Sept. 1, 3,740,474 bales; ship- 
ments for the week, 220,604 bales, and stock, 528,668 bales. 
Receipts from plantations for week, 299,961 bales. Weekly 
net overland, 38,725 bales, and for season to date, 352,157 

. Southern consumption for week, 42,000 bales, and 
for season, 662,000 bales, Interior stocks increased 522 bales 
during the week, and on Friday last were 515,061 bales in 
excess of Sept. 1. There came into sight for the week 380,- 
686 bales, and the total for the season to date reached 6,477,- 


898 bales. Northern spinners had taken since Sept. 1, 927,- 


968 bales, of which 90,136 bales represented the week's 
takings 


JoTe Butts, Baccine, &C.—The market for jute bagging 
has been dull during the week under review, but prices are 
unchanged at 65{c. for 134 lbs. and 6%c. for 2 lbs., standard 

es. Jute butts dull at 14{@13{c. tor paper quality and 
2c, for bagging quality. 

—Mr. Alfred Shepperson has favored us with a copy of his 
book, ‘‘Cotton Facte” for 1908, As heretofore, the statistics 
of the staple are very fully covered, making the book very 
valuable as a ready reference. The volume includes a re- 
View covering the season of 1902-03 and remarks upon the 
Prospects for 1908-04, 

SHipring News.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 170,560 bales, The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: 


Total bales. 
New York—To Liverpool, It. steamers Armenian, 3,584.... 
Cedric, 894 upland and 865 Sea Island. ...Georgio, 3,679 
spiane and 30 Sea Island. .......... 00000 000+ -cesceccenee 952 
To Man r, per steamer Buffon, 153 sea Island......... : 74 







































Naw YorkK—(Oonciuded)— 
Te Maple steamers Citta di Milano, 200....Vincens0 see 
Nuw Omiuans- Deo. 30—Steamer Atiantian. 12,453.........--. 12,453 
To Mauchester— Dee, 31—Steamer Iidertor, 4,639.. -«. 4,889 
To London—Dec. 30- Steamer Etonian. 3,103....... woe = et 
To Hull—Dee. T British » 2, oe - 2,060 
Deo. 26—Steamer Evandale, 7,581.... . 7,581 
To Hamburg—Dec. 30—Steamer Dortmund, 1,767.. 1,767 
To Antwerp—Dec. 30—Steamer Etonian, 2,912..... 2,912 
To Copenhagen— Dec. 30— 2,100.. 2,100 
To Barcelona —Deo. 30—Steamer Hermine, 200..... 200 
To Venice Dec. 30—Steamer Hermine, 770................. 770 
To Trieste—Dec. 30 - Steamer Hermine, 1,081..........-... 1,081 
To Li l—Dees, 29 - Linda, 2,723.... 2,728 
Deo. 29—Steamers Cayo Romano, 2.668; Gia- pm 
To 18 itr. Maria de Larrinaga, 8,451... 3,451 
To - Montauk, 6,015. ............0« ,01L5 
Inchmona, 8,774....Des. 29 
edumans covennecoqsactsie 23,957 
1,749 
2,006 
3,768 
ceccencndasve 667 
er dmarw aenilini 2,160 
eatecawes 2,032 
ae sogee 1,241 
8,600 
3,410 
evened 10,885 
NS 2,654 
wececsecnoes 3,050 
RE EEE A 200 
- wenedeoans 400 
goune nacenme spring setmieatin 150 
Driesen. 7,264.... 7,264 
Ubinisease 3,099 
seme suewes 550 
750 
50 
50 
200 
200 
200 
1,879 
onenge antne . 244 
ood 31-— 
Macdetedoteusecbaveses 6,100 
1,050. ...Dec. 31 
spenmb ences gusdauseds 2,250 
SPSS Re 950 
941 
800 
aa aahneneee 2,586 
Deo. 29—Steamer Aki Maru, 2,245....... 3,245 
Total 170,560 
The exports to Japan since Sept. 1 have been 27,480 bales 
from the Pacific Coast. 
Cotton freights at New York the past week have been 
as follows. 
Satur. | Mon. | Bues. |Wednes.| Thurs.| Fri. 
$ 12 12 12 12 ; 
: 17 17 17 17 ; 
: 25 25 25 | 325 : 
: 20 20 20 20 $ 
: 20-2239} 20-229] 20-2219| 20-32 : 
:) 21 21 21 21 2 
5 15 15 15 15 E 
& 30 30 30 30 & 
; 385 35 35 85 3 
H 21 21 21 21 : 
: 18 18 18 18 : 
; 27 27 27 27 : 
$ 50 50 50 50 : 























Quotations are cents per 100 lbs. 


L.—By cable from Liverpool we have the follo 
that port 


LIVERPOO! 
statement of the week’s sales, stocks, &c., at 








































































































Dee.11. | Dec.18 | Dee. 24 | Dee. 31. 
Sales of the week...... bales.; 38,000) 31,udc 
Of which exporters took. .. 1,000 2,000 
Of which speculators took. 1,000 2,000 
Sales American..... .......... 28,000 
Actual rt..> Be ¥ 6,000 
Forwarded........ .......---2- 76,000} 9 
Total stock— ted....... 408, 443, 
Of which American—Est’d.| 327,000) 371,000 
Total import of the week..... 11 138,000 
Of which American......... 115, 120, 
Amount afloat.... ............ 375,000} 387,000 
if which American......... 321,000) 328,00f 
The tone of the Liverpool market for spots and futures 
each te of the week ending Dec. 31 and daily closing 
prices of spot cotton, have been as follows. 

Spot. Satday.| Monday.| Tuesaay.| Wed’day.| Taursd’y| Friday 
ee { $ — lvery aull. Very aulivery duli|very aun} } 
Mid. Upl’ds| 3 746 | 750 | 724 |} 696 : 
Sales........ : 8,000 | 3,000 | 3,000 | 3000 . 
Spec. & exp. 5 300 | ‘300 | ‘S00 300 Ly 

— & Excited | Quiet at | Weak at | Irreg. at 5 
Market : a 6 l 14 ¢ 
ME I a 
: Steady at' Basy at | Weak at | Firm at : 
to 7a13 
| _Aige sb tenere de toansigpte tals ote | 























TPE NR AE a 5, + 


A A TN 


i SO Rae gers Ry 


PR Bow 


PM vnsed Con cimmnon antici wate tee 


= api ts Deena 


suse EA Naa 


eek poe feo mkv Regt 


Saar a Mon eee ee eee 


















































Only a small volume of business has been transacted in the 
local market for wheat flour. Buyers generally have their 
wants well protected until after the turn of the year. Mills, 

, are understood to be well sold ahead, and the under- 
tone of the market has held fairly firm. 
from Minneapolis have reported fairly good-sized sales of 
flour for shipment to Japan. Rye flour has been sparingly 
offered and prices have been firmly maintained. Buckwheat 
flour has been quiet but steady. rn meal has been firm. 
cotaiae tan in wheat for future delivery bas been quiet 

only fractional changes, have occurred in prices for most 

deliveries. The undertone of the market, however, has held 

firm, and the tendency has been towards a slightly higher 

basis, exclusive of prices for December delivery. The short 

interest in this position has finally settled, and with the cul- 

mination of the ge declined several cents. The 
ive 


diequieting news re tical situation in the Far 
East and the understanding that sales of flour had been 
apan and ia were 


made to Japan, and that both 
isions, had a bullish influence. 


prov 8, 
Offsetting, however, the effect of the war talk, have been the 


advices from Argentina reporting favorable weather for the 
marketing of the newcrop. More favorable climatic condi- 


tions have been reported for the growing winter-wheat crop, | Fiaxseea 


which is now stated as being protected by a snow covering. 
The movement of the spring- wheat crop been fairly full, 
and with a light cash demand stocks at primary markets have 
made a considerable increase, The spot markets here and at 
outports have been dull and lower. To-day the market was 
firmer but quiet. The spot market was firm. 

DAILY CLOSING PRICES OF NO.2 RED WINTER WHEAT IX NEW YORK. 

Mon. Tues. Wed. Thurs. Fri. 


Oacsh wheat f. 0. b........ 95% 94 92 92% 

Deo. delivery in elev..... Holi- 94% 91% 91 -.. Holi- 
May delivery in elev..... day. 875 87% §7% #$=%8S7% day. 
July delivery in elev..... 83%, 83% 8353 


DAILY CLOSING PRICES OF NO. 2 SPRING WHEAT IN CHICAGO, 


Deo. delivery in elev a aise 810, ie * gee 

very in e16vV..... Holi- Holt- - 
delivery in clev..... 84% 86% 84% 84 

July delivery im ciev..... “7: 78% 78% 78% ion day. 


Indian corn futures have received only a limited amount 
of speculative attention, but the tendency of prices has been 
towards a higher basis, The Agricultural report indicated a 
crop about 70,000,000 bushels smaller than the last report, in 
November, foreshadowed; nevertheless the estimate made 
was, if anything, in excees of the general e ons of 
the trade, The movement of the crop has been light, and the 
poor grading of the rupplies received andthe reports that 
only a pergentage of the crop will © to be con- 
tract grade had their influence in favor of the market. The 
spot market has been quiet and easier. To-day the market 
was firmer on buying by Western interests. The spot 
market was moderately active at firm prices; sales for ex- 
port here and at outports were 180,000 bushels. 

DAILY OLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Cash corn f. 0. b 63% 58%e a gastewe 

+ De wnewscene Holt- Holt- 
delivery in cicv..... 52% wea 

May deli in elev..... day. 4 5L Bile «Bid 8Y- 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN CHICAGO, 
Pee. Seiivery ia cisy: 41% a2 ie rt _ 
inelev..... Bl- 4sie 44 Holt- 
July delivery inelev..... 7 Samy Sam Sam abi O87: 
Oats for future delivery at the Western market have been 
there bas been a slight advance in The 
movement of the crop bas continued on a erate scale 
only, and there bas developed something of an improvement 
in the cash demand, Locally the spot market has been 
moderately active at steady prices, To-day the market was 


*. 
DAILY CLOSING PRICES OF OATS IX NEW VORK. 


Me. 2 mixed in elev Holl, 423g a tne 42  Frolt 
No. 2 white in elev...... day. 48% 43% 48% rtd day. 


DAILY CLOSING PRICES OF HO. 2 MIXED OATS IN CHICAGO, 
Wed, Thurs. Fri. 


in end 1H " oe 36 85% 
“rrr Hol 3 36% Holl- 
May faliveryinsier---; Gay $y Hie 3, 8% Sa" 


Advices received | gan 
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= 
The prices of futures at Liverpool for each day are given| Following are the closing quotations: 
below. Prices are on the basis of Uplands, Good O cain 03 0 
Gauge, weleen other wine sated. Superfine g 27-9820 @828 | Oty mills patent's oo ete 
Extra, No, 2...-.-. 325 @330 Ryefiour,superfine 300 @3 5. 
Sat. | Mon. | Tues, | Wed. |Thurs.| Fri. | Extra, No. 1....... 330 @340 | Buckwheat flour.. 210 2239 
Dec. 26 | Dec. 28 | Dec. 29 | Dec. 80 | Dee. 81 | Jan. 1. | Vlears.... .....---- 350 @400 | Corn meal— 
Straights........... 400 0425 Weatern, eto..... 285 @290 
3 4& |12%9i 4 [12%f 4 — 4 : Patent, spring..... 475 @545 Bran O..4.. 90 0295 
' M./P.M.|P.M.|P. MIP. M.|P. M.|P, M.|P. Me. 4 “im ‘ a A 
: a. | 4. |. 4.1% a. : H. Dul., No. 1........ Pa Neots Wee mixed..... 50 O53 
Dedember . . : ‘Saiz dela sale Sale ia : N’thern Dul., No.1. f. 0. b.95 % No. 2 mixed......... 0. 0.58 
Dee.-Jan....| : 7 29,7 37/7 2¢|7 13/6 95\6 asi6 ss! Red winter, No.2.. f.0.0.92% | No. 2 yellow........ f. 0. b.58 
Jan.-Feb.... 29,7 27|7 »7|7 ut|7 12/6 9d\6 826 se) = Hard winter, No.2. tf. 0, b.88 No. 2 white........- f. 0. D.54%g 
Feb-.Moh.... '7 28'7 20\7 36/7 27\7 12/6 94/6 82/6 86 = Oate—Mixed, p. bash. 40 @43% per bush— ; 
Moh.-April.. 27\7 25 7 35/7 2:17 116 #4/681/6 86) & | White........-..090- 42 @45'9 | Western ......-20... 58 63% 
apett. ve 26/7 25|7 35|7 v6|7 11/6 Sai 81/685, | No. 2 mixed......... 421904319 | _ State andJersey.... 56 ose 
jnne...| : 7 24|7 34/7 2t/7 10/6 9al6 BOB 84): No. 2 white.......... Barley—Weat......... 53 64 
June-July...) ; = 7 24/7 22/7 33/7 2 7 o9\6 o3'6 ees BD te tla te 42 w44 
quly-Aug..--| :  pasi7osy 20\. leesiesiieosees!| Exports of Grain and Flour from Pacific Ports.—The 
mn oF odes =| disses Berns pres piers’ weer < etre TRE —— of and flour from Pacific ports for the week 
Saber. 5 _ | reece! eewe} coecl coe. eee) cveel cose : ending Dec. 31, as received by telegraph have been ag 
follows: From San Francisco to United Kingdom, 136,009 
bushels wheat and 109 bushels barley, and to China and 
BREADSTUFFS. Japan, 10,400 bla, Boor. 
Tuurspay, Dec, 81, 1908, these figures with those for previous weeks, we 


have the following, which covers the exports to foreign 
countries for the period since July 1, 1908, comparison being 
made with the corresponding period of 1902. 


Baporis Flour, Wheat, Oorn, Barley 

from— bbls. bush bush. bush, buch’ gat 
Kwa, 789;000 '748;800 18767 2501000 'Iso‘00> © See 

Posiand., 461,700 1,758,000 ieee. sone vee 594.000 BP ox: 





Total...1,790,956 3,787,467 19,747 291,3506,959,620 707 
Tot. 1902.1,388,925 14,280,688 23,051 797,014 6,888,192 211,182 
AGRICULTURAL DEPARTMENT'S FINAL RETURNS ON CEREAL 
AND OTHER Crops,—Final returns to the Chief of the Burean 
of Statistics of the Department of Agricalture from regular 
and special correspondents, supplemented by reports of 
special field agents, show the acreage. production and value 
of the principal farm crops of the United States in 1908 to 
have been as follows: 
































Acreage. Produetion Farm value 
Orops. A Bus . 1, 1908, 
ahsipipobasiwesenncvoat 88,091,993 2,244,176,925  $952,868,801 
Winter wheat ............ 32,510,510 399,867,250 286,262,849 
Spring wheat............. 16,954,457 287,954,585 156,781,977 
DEBE cocscaccccccocsvescce 27,688,126 784,094,199 267.661,665 
Barley 4,993,137 131,861 60,166,313 
4 29,863,416 998, 
14,248,6 850, 
27,300,510 22,291,557 
os 247,127,880 151,638,004 
abs *61,305,940 556,376,880 
TODBCCO ....-.2..00ceceee 1,087,735 1815,972,425 55,514,627 

















*Tons. t Pounds. 


The movement of breadstuffs to market asindicated in the 
statements below is prepared by us from figures collected 
by the New York Produce Exchange. The receipts at 
Western lake and river ports for the week ending Dec. 26 
and since Aug. 1, for each of the last three years have been: 





























Receipts at—| our. | wheat. | orn. | Oats. | Barley. | Rw. 
Bbls.196 ihe| Bush.60 The Duch.83 Ib: | Bush.48 ibe Bu.56 Ds, 
Chicago....-. 164,420} 440,417] 1,978,914) 970,70] 488, 28,07 
Milwaukee 29,925] 202, 74,1001 1 24,900 
art as tia 934,210 ........1 84, 93,4 6,886 
Minneapolis.| ........ 2,092,214 901, 576,861 158,770 40,180 
NTSS.ccd “scssese 31, 208, 36,80 4,000, 800 
Detroit ...... 4.300 8 49, STAGT  seceseod’ “scot 
Cleveland ... 9,047 PY 174,14 45.06¢ 2,008 «colin 
St, Louis 42.720| 583,918 158,400, 894,000 56,004 19,800 
Pooria...... 25,700| 91, 614,000 187,60} 47, 4,000 
Kansas City.| .....+05 pF 262 4,000] ss nceercesl —covceere 
Tot.wk.1908| 269.191, 46%,204 2,980,883 9,371,61¢| 804,918 195,038 
Same wk, 02 251.964} 3,797,061| 4,210,939, $,903.068| 1,945,398 202,740 
Samewk.'01.| 484,926] 3,702,160, 3,392,574) 9,264,88; 808,951, 198,400 
Since Aw. 1 
1908.......00+- 9,572,406|185 610.9801 72,605,270, 75,040,70#| 40,086,389 4,108,474 
1902.....00.+00 10,298,996|167,881,089| 53,847,161| 89,967,60¢| $8,979,635 6,178,148 
aed 10,008,5161158.987.046_ 62.581,305! 78.019.00:| 29,008,100 8,414,145 








The receipts of flour and grain at the seaboard ports fot 
the week ended Dec. 26, 1908, follow: 








$06t— ooo me iy Oats, Bar ieg, 
gen OF Bevesevees onee 110. 510 460 90,200 4 
Cee recesecee ees 480,085 f 900 

Feiisseipilac 7-7 seve 1niss 100.400 pS 

i eg eo am 
Bene ‘Rs*..cccee 8,080 128,000 4300 YO.0Ud 2-2-2: %s ss 
oan rio Sigs 8.800 a,0c0 
te Sols nee t, seston 7 
t.JORD, W.B.......: 1088 isisei Sis ior oot: ie 
BR ett CE BC Me Re 
foreian 

Bhd, RK A ~ +n passing through New Orleans for 


Total receipts at ports from Jan, 1 to Deo, 26 compare # 
FE ny a on 


pate 91686;801 sibentes sa beets 21,80008 


eae Gee ee 





- 











—_——— 
Potalarain...... ‘ [69008267 290,987,181 949,986,549 $79,856,181 
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Domestic Cotton Goops.—The exports of 
for the week ending Dec, 28 


























, 1908, are shown in the annexed from this Lom  canaet thane a 
Wheat, Oorn, Flour, Oats, Bye, Peat, Barley packages, valu a » : destination being 
sbeperom satis tie sar; “WEY AS: PERBS Ge | Polnta specified in the tables below: | 
pert s- euenn New Yorx To Dec. 28. ene or 
paper 128,000 412088 Week. eJan.1.| Week. |MnceJan... 
Mowe vac, ete * | @RORt BrItAID cesees comme 69; 1,684 31 
Basse 100009 gre SOU I | Other Maropeam-— | a3] 1;306 7| | 44g 
a ~B. 181,901 _ a8 S. BP sens gad ade India FORMS CEOS POSSI S cee 15 ere} "$48 aie 
+1381,702 883, 461 46,401 ........ 19,087 88,088 ee ek 
erettine'on.1.5401807 iiuoties ‘seabey 150800 $4i6s 971180 ........ ee rrr rs) Ee Eo *tie5 
The destination of these exports for the week and since | West Indies. -n.cee-ec--| 497 ,796 91 100 
Jaly 1, 1908, is as below: MOZ100..00.c00c ewes cece secee-| 28 2,892 136 2,308 
TOU mn, Wht my, ——Corn, ———, | OSAAER) AMOTIOR. nono vnns von} --5-5,| RIVERS ias| potaes 
Dee 38 te Dee “hase Beecas,, "{* iged. OtherCountries.......--| 126) 10,196 | 385) 14,157 
“aise (ities Bete ieee as iia | total ———-—————-| Loi] “sus.ons | 1.606] a0s.ses 
[ndies.... 81704 OB71EB eecen se scenee 17,464 808! The value of these New York exports for the year has been 
BrRAm.Ctries 90,102 948000 ‘10,807 «BAT “A0NS4 1,080.04 $14,089,080 in 1908, against $18,638,916 in 1908. ‘sina 
ey RY ae oe ae oe ae eg ere n 4 sma ness in heavy brown s 
ektitleaisa:s:: S868) BS00.000 Kiaibor Teiocam 1,706,102 “Dares | and drills for export, but no indications of China taking any 
The visible su: of » com the stocks in | interest in the market. Home buying of brown cottons of 
granary at the points of accumula at lake and | kinds has been indifferent. Sellers are very reserved, and 
aboard ports, , 26, 1908, was as follows: prices for forward deliveries still tend upwards, In ducks 
Wheat, Corn, Oate, Ree, Bare, | #dvances of 51010 per cent are quoted in face of a very 
Instoreat— puehe, bush, ore bush. ‘cusr. | quiet demand. There has been no change in the character 
mg, “some Niauebe (B00 *fhjo00 | Of demand for bleached oottons, buying being small, but 
Boston. coos 747,000 219,000 WE Suaceane | egetaers higher prices are likely. Wide cheetings are occasionally 5 
008 4 is¥s00 "1,000 | per cent higher. Wide sheetings, sheets and pillow cases 
Sexe idgrves are scarce. Cotton flannels and blankets are very firm. 
" L000 59,06 ar ghee of — - — to buy = a ly 
...-20-, | BAVANC c. per . Io er coarse cottons, 
#33,000 2.411.000 | such ag ticks, plaids, cheviots, etc., the market shows a 
8,000 5,000 | strong tone, with a restricted business doing. Cotton linings 
“9,000 ‘st,0d0 | tend against buyers. The demand for prints, both stapleand 
Py NH Mase fancy, bas been quite moderate, but at recently advanced 
942,000 471,000 | prices, and the market is in good condition from the sellers’ 
27,000 876,000 | point of view. Ginghams are without change in price, Bids 
eqth sine; * Hedeeese for regular print cloths have again been made at 3i<¢c. Ee 
52,000 854,000 — at sellers have uniformly turned them down and few 
60,660 1,806.006 | Dave cared to make definite quotations. Odd goods have 
42,008 ° 88,000 | been in moderate request but strong. 
Tinea, sae Forzian Dry Goops.—The market for imported woolen 
29,000 4,000} and worsted dress goods has been dull this week, without 
“ui ININI | quotable change in leading lines. Silks are very quiet, onl 
eco © “enaus | ® limited business passing for spring. Ribbons continue d 
=r — = irregular. Linens are firm but quiet, and burlaps firm, 
Y 5 a m ry 
19, 1908 000 B.es7.000 Seun000 1310000 Bede oderate demand 
Total Bee. $7, 3008 seinen. 11's05000 Biveabon  Sastooe ipo | Importations and Warehouse Withdrawals ot Dry Goods 
Motal Deo. 29, 1900.. 61,209,000 9,064,000 9,393,000 1.962,000 088,000 


THE DRY GOODS TRADE. 


New York, THurspay, P, M., Dac. $1, 1908, 
The closing week of the year has shown business in all 
divisions of the market reduced to small compass at first 
hands and jobbers occupied chiefly with their semi-annual 
cleaning-up sales, The demand for cotton goods of all de- 
scriptions has been decidedly light. Orders coming forward 
have been confined to goods required for immediate use, and 
for these the call has been smaller than usual, even for this 
holiday week. The market, however, seems to be indepen- 
dent just now of the character of the demand, so far as 
prices are concerned, and there have again been numerous 
advances reported, affecting, more or less, all lines. As be- 
fore, many of these advances are “‘on pa only, that is no 
business been done thereat, most buyers professing to 
regard them with indifference. Stocks are small, but for 
the time being appear to be sufficient, with few exceptions, 
for current needs Reports come from Fall River of an 
Sor, cattallment of production being likely, and there are 
of mills in other places running out of cotton and 
shutting-down, The wild flactuations in the cotton market 
this week have further unsettled the goods situation, driving 
buyers and sellers wider apart than before on all but spot 
goods. The woolen goods division has been without new 
e of importance. 
. WooLen Goops.—The local market for men’s wear woolens 
and worsteds has been decidedly dull this week so far as 
rings and suitings are concerned, and only a limited 
number of orders have come forward for either the present 
Season or new season goods. There are but few lines of the 
latter opened as yet and these almost entirely in low grades. 
ik petty opening is looked for within the next four weeks, 
until then the price situation will remain undetermined, 
There is talk in some quarters of higher prices, but the ex- 
Periences with the new season’s Overcoatings are not encour- 
aging to those who count upon enhanced values for suit- 
In overcoatings the demand has run chiefly upon 
staple lines, which show a decline from last season and upon 
overc jatings, which do not admit of comparison with 
Previous prices, Cloakings are in quiet demand only. Basi- 
ness in woolen and worsted dress goods has been of about 
average extent for the time of year, and the tone of the mar- 
ket is without change. 


Theimportations and warehouse withdrawals of — goods 
at this port for the week ending Dec, 31, 1908, and sinc® 
January 1, 1908, and for the corresponding periods of last 
year are as follows: 
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State AND City DEPARTMENT. 


Bond Proposals and Negotiations this 
week have been as follows : 


eg Los Animas County, Colo.—Bond Sale.—The 
$8,000 6¢ 10-15-year (optional) water bonds offered on Nov- 
ember 28have been awarded to 8S, A. Kean of Chicago at 
par. See V. 77, p. 1886, for description of bonds. 

Akron, Ohie.,—Bond Offering.—Proposals will be received 
until January 16 by the Sinking Fund Commissioners—C, I. 
Bruner, President—for $14,000 5¢ park bonds. Denomina- 
tion, $1,000. Date, Jan. 16, 1904. Interest, semi-annually at 
the National Park Bank, New York City. Maturity, $7,000 
Jan. 16, 1905, and $7,000 Jan. 16, 1906, 

Akron (Qhio) School District.—Bond Offering.—Proposals 
will be received until 10 a. mM. January 25, by the Committee 
on Finance, for $40,000 4g school bonds. Denomination, 
$1,000. Date, Jan. 25, 1904, Interest, semi-annual. Maturity, 
$5,000 due in one year, in two years, in three years and also 
in four years ; $10,000 due in five years and also in twelve 


years, 
Allentown, Pa.—Bond Sale,—On December 29 $34,000 8144 
refunding bonds were awarded as follows : 


$3,000 to Mrs. Maude Longnecker at 101°87. 
1,0u0 to Nathan H. Schneck at 101°53. 
1,€00 to Miss Louisa EB. Schrei 

29 000 to Thos. E. Ritter at 100°50. 


$500. Date, Jan. 1, 1904, Interest, semi- 





1909. 
Alteona, Wis.—Bond Sale.—This city has sold an issue of 
one 4g 1-20-year gas-plant bonds. Interest. annually in 


Ballston Spa, N. Y.—Band Sale.—On December 29 the 
$12,000 5-28-year (serial) sewerage and judgment bonds dated 
Jan, 1, 1904, and described in V. 77, p. 2850, were awarded 
tothe Amsterdam Savings Bank at 101°25 for 4 per cents, 


Denomination, 
annual, Maturity, Jan. 1, 1934, subject to call after Jan, 1, B 





Bangor, Me.—Loan eT eret ee are advised " 
city has negotiated $11,281 43¢¢ ~— bridge notes with a 
Eastern Trust & Banking Co Bangor. Interest will be 
payable semi-annually. = 

atavia (N. Y.) School District.— Bond Sale.—On Decam 
ber 26 the $27,000 4% school bonds described in VY, bid 
2850, were awarded to N, W. Halsey & Co., New York cite, 
at 102°8!8 and interest. Following are the bids: J 
PA Aya Aen ek rete g Cat yar 
N. Ww. Harris . oo. Hew Se w. HL. Yoube, Baisine. ser 

eaver Falls, Pa.— ing.—Proposals will 
ceived until 8 Pp. M. January 12, by F. L. Wisener, Seca 
of Council, for $65,000 4¢ bonds voted at an election heiq 
June 28, 1908. Bonds are free from tax. 

Bellefontaine, Ohio.—Bond Sale.—On December 14 1,59) 
5g real-estate-purchase bonds were awarded at par to the 
People’s National Bank, the Bellefontaine National Bank 
and the Commercial & Savings Bank Co, of Bellef 
Denomination, $100. Date, Dec. 20, 1908. Interest, March 1 
and ember 1. Maturity, $300 due ‘‘on or before” Sept. 
ember 1 of each of the years 1905, 1906, 1907, 1908 and 1999, 

Britton, 8. Dak.—Bonds Not Sold.—No sale has yet been 
effected of the $4,500 5¢ refunding bonds offered on Nov, % 
See V. 77, p, 2058, for description of bonds. 

Buffalo, N. Y.—Increase in Interest Rate Authorized.—The 
City Comptroller has been authorized to increase the rate of 
interest on the $161,816 81 red tax-loan bonds offered, 
but not sold, on September 26, from 34¢¢ to 4%. The date of 
these bonds has also been changed to Feb. 1, 1904. The ms. 
turity is Feb. 1, 1909. Interest, semi-annual. 

Carlisle (Ky.) Graded Common School District No, 2¢— 
‘ond Sale.—We are advised that*the $15,000 4¢ bonds offered 
without success on November 25 have since been sold, Se 
na Mil p. 2172 _ oer “A Urboosto i on 

ampaign County(P. 0. Urbana o—Bonda ie 
Proposals will be received until 2 Pp. M. January 15 B, 
Grove, County Auditor, for $18,500 5¢ Crowl road 
Denomination, $1,850. Date, Jan. 15, 1904, Interest 
annual, Maturity, $1,850 each six months from July if, 
1904, to Jan. 15, 1909, inclusive. 








Following are the bids: 

bs Sent ra - Chickasha, Chickasaw Nation, Ind. Ter.—Bond Sale,—On 

NW Harrie a Con (aia) cnn. 100478 |S°2 Kean aes ccc tde000 | December 15’the $75,000 5¢ 20-year water works and the $15,. 
INVESTMENTS. INVESTMENTS. 





N. W. HALSEY & CO., 


BANKERS, 
49 Wall St., New York. 





We own and offer, subject to sale, the following Investment Bonds: 


UNITED N. J. RR. &. CANAL CO., Ist Mtge. 3s, 1951, 103 


NEW YORK CITY, Tax Exempt, 3)4s, 1953, 


Cc. M. & ST. P., Hastings & Dak. Div. ist Mtge. 7s, 1910, - 117 
CH. & NORTH WEST., St. P. & East. Grand Trk. 6s, 1913, 113% 


“The Rookery,” Chicago. 


_ BOND DEPARTMENT. 


THE AMERICAN TRUST 
& SAVINGS BANK, 


Chicago, Illinois. 





Offers Railroad, Municipal and Cor. 
Price & Int.| poration Bonds, conservatively issued, 
yielding investors 4¢ to 5442. 





° ° 101% 
Printed lists and prices upon 
application. 





ILLINOIS CENTRAL, Louisville Division, 3%s, 1953, - 95%} RudolphKleybolte&Co. 


CH. & EAST. ILLINOIS, Gen. Con. Ist. Mtge. 5s, 1937, 115% 
ATLANTIC COAST LINE, Ist Con. Mtge. 4s, 1952, - 92 


BANKERS, 


DEALERS IN 


OREGON SHORT LINE, Con. ist Mtge. 5s, 1948, - 112%) MUNICIPAL, RAILROAD and 





January List of Railroad, Municipal and Public Service Corporation 


Bonds Mailed on Application. 


STREET RAILWAY 
BONDS. 


1 NASSAU STREET, NEW YORE. 
































Interest Paid on Daily and Time Deposits 
Perry, Coffin & Burr 
PARSON, LEAOH & 00.) MUNICIPAL 
Public Securities, 60 State Street, BONDS. 
@HICAGYO, KEW YORK. BOSTOR BOSTON. E. H. fargo noni liag SONS, 
seen tee <1 Denver. Chicago. San Francis 
i; Sa@ahin I BR. FULTON & CO., MUNICIPAL BONDS. 
Gilt-Edge VERMONT Bonds.| Municipal Bonds, /{E€. ©. STANWOOD & Co. 
Cinna rewiannn. |I7) LA GALLE STREET, ok ‘i beset, 
MARRY &. FOWELE & 00. CHICAGO. BOSTON. 





[ VOL. Lxxyny, | 
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sewer bonds, described in V. 77, p. 2120, were 

Leach & Co., Chicago, at par. 

‘Despateh, N. ¥.—Bond Sale.—On December 10 $2,500 5¢ 
ent bonds were awarded to the Merchants’ Bank 


of Tr. 
Donglas County, Kan.—Bond Sale.—On Dec, 22 the $50,- 
rae pidge bonds dated Jan. 1, 1904, and described 
, p. 2351, were awarded to John Nuveen & Co., 


pes 


0004 


Ss 


at par. 


i 


offered on De 


3 


were &' 
5 ° lowing are the bids : 
g basis of about 3°858¢ Fol 
Fo Ne eo oer els 00 |W. 
.) 254,442 5) 





ist 


We WN. ¥.. 258/102 60 
Leach & 00-- NF. oe 000 00 | ct 


1904, Interest, annual. 


Gardiner Water District, Me.— Bond Sale.—On December 
98 the $275,000 4 re og gold water bonds dated Jan. 1, 
. 77, p. 2851, were awarded to Perry, 
Mason, Lewis & Co., both of Boston, at 
109°99 and interest. A bid was also received from Jackson 


and described in 
ed & Barr and to 


& of Boston 


Glenwood, Iowa.—Bond Offeri 


ing bonds. Denomination, $1,000. 


Miller is City ‘Treaaurer. 


Hilmar School District, Merced County, Cal.—Bond Sale, 
-On December 8 an issue of $1,500 6¢ 1-15-year (serial) 


John D, Hveritt & Co, N. Y.8252.875 35 
New York. ‘or $38,000) os year 25,260 00 

, New Yor MePanatessccgns inns J 
komme Sehool District, Merced County, Cal.—Bond Sase,— 
On December 8 an issue of $3,000 64 1-10-year (serial) school- 
bonds was awarded to H. C. Rogers of Pasadena at 
101408 and interest. Denomination, $300. Date, Jan. 2, 


Nat. Newark Bkg.Co..New'k 251,375 00 
Bssex 


Cartis . 
Garfield (Borough), N. J.—Bonds Not Sold.—The $15,000 
4 %-year public-improvement bonds, offered on Deo, 16, 
were not sold. See VY. 77, p, 2296, for description of bonds, 
ing.—Proposals will be re- 
gsived until Jan. 7, by the City Council, for $5,000 5¢ fund- 
Date, Jan. 1, 1904, In- 
terest annually at the office of the City Treasurer. Maturity, 
000 yearly on Jan. 1 from 1918 to 1917, inclusive. 
18,000. Assessed valuation, $1,861,200, 


at 105 and interest. 
Interest, annual. 


++-- 268,676 00 


log He 


ing Jan. 1, 1904, 
amount, 


before that date, 


McHenry (Towa 
be received until 


nomination, $500. 


ori 


Bonded 
Jobn B, 


are the bids: 





tered or 
Certified check for $1 
Bids are asked for bonds bearing 314% and 4¢ interest. 
The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 
Hantingdon, Tenn.— Bond Sale.—On December 15 the 
$6,000 20-year school bonds described in V. 77, p. 2121, were 
awarded to Trowbridge & Niver Co. of Chicago at 100°30 and 
blank bonds for 54 per cents. 
Kansas.— Bond Sale.—The State School Fand has taken at 
par a $159,000 4¢ bond to refund the $159,000 4¢ bonds matur- 
One bond will be 
Date, Jan, 1, 1904. Interest, semi-annual. 
turity, Jan. 1, 1919, 


school-house bonds was awarded to Chas, Gullo of Snelling 


Denomination, $100. Date, Jan.2, 1904. 


Hoboken, N. J.—Bond Offering.—Proposals will be re- 
ceived until 8 P, M., Jan. 18, by the Mayor and Council of the 
City of Hoboken, at the office of James H. Londrigan, City 
Clerk, for the following bonds : 
$140,000 80-year recletered jor coupon school bonds. Certified check 


ar. 
Bonds Not old. —The $27,000 44¢¢ 11-year refunding bonds or $5,000 req 
ber 28 and described in V. 77, p. 2851, were | 15-000 20-yearreais 


a Orange, N. J.—Bond Sale.—On December 28 the 
9950,000 4s 80 year water bonds described in V. 77, p. 2851, 
warded to Spitzer & Co., New York City, at 102°602— 


coupon refunding engine-house bonds. 
“000 required. en 


Securities are dated Dec. 15. 


issued covering the entire 
bonds, however, being subject to call 


Lancaster, Ohio.— Bond Sale.—On December 29 the $15,- 
000 5¢ refunding bonds described in V.77, p. 2297, were 
awarded to Thomas Johneon of Steubenville at 104°866. 


Miss.—Bond Offering.—Proposals will 
2 M., Jan. 9, by H. B. Bustwick, Mayor, 


and the Board of Aldermen, for $8,500 6% school bonds. De- 


Date, Jan. 1, 1904, Interest, annual, 


Maturity, $500 in five years, $1,000 in ten years, $1,000 in 
fifteen years and $1,000 in twenty years. Certified check for 
10% of the bonds bid for required. 
ally advertised as 5 per cents for eale Dec. 30. 
iddletown, Conn.—Bond Sale.—On December 29 the 
$100,000 844% 20-year refunding air-line bonds dated Jan. 1, 
1904, were awarded to N. W. Halsey & Co., New York City, 
at 100°'076 and interest—a basis of about 3'495¢. Following 


These are the bonds 


N. W. Halsey & Co., New York.100°076 | Francis R. Cooley, Hartford....100°085 
For description of bonds see V, 77, p. 244 and 227. 








NEW LOANS. 


NEW LOANS. 


NEW LOANS. 





15,000 


HOBOKEN, NEW JERSEY, 
REFUNDING BONDS. 


Public notice is hereby given in accordance with 
aresolution of the Common Council of the City of 
Hoboken, passed on the 23d day of December, 1903, 
and duly approved on the 23d day of December, 
108, that sealed proposals for the purchase of 
bonds of the City of Hoboken, known as “Refund 
ing Bonds,” to the amount of $15,0°0, to run twenty 

from date of issue, registered or coupon, at 
option of the bidder, will be received at the 
regular ting of the C Council of the City 
of Hoboken on 
WEDNESDAY, JAN. 13, 1904, ATS P.M. 


Bids to state prices on bonds bearing interest at 
% per centand on bonds bearing interest at 4 per 
“ill proposals wust be diregtsd to the M a 

posals musi rect e Mayor an 
Council of the City of Hoboken, at the City Clerk’s 
Hv boken, N. J., and shall be accompanied by 
“ee check for one thousand dollars tei 000). 
Mayor und Council of the City of Hoooken re- 
serve the right to reject any and ail bids if deemed 
inthe interest of the city so to do. 

By order of the Common Council. 

JAMES H. LONDRIGAN, 
City Clerk, 





#140,000 


HOBOKEN, NEW JERSEY, 
SCHOOL BONDS. 


Pablic notice is hereby given in accordance with a 
resolution of the Common Council of the City of 
Hoboken, passed on the 284 day of December, 1903, 
and duly approved on the 23d day of December, 
1908, that sealed proposals for the purchase of 
bonds of the City of Hoboken, known as “School 
Bonds,” to the amount of $140,000, to run thirty 
years from the date of issue, registered or coupon, 
at the option of the bidder, will be received at the 
regular meeting of the Common Council of the City 
of Hoboken, on 


WEDNESDAY, JAN. 13, 1904, AT SP. M. 


Bids to state prices on bonds bearing interest at 
334 per cent and on bonds bearing interest at 4 per 
cent, and payable semi-annually. 

All proposals must be dir to the Mayor and 
Council of the City of Hoboken, at the City Clerk’s 
office, Hoboken, N. J.. and shall be accompanied by 
a certified check for five thousand dollars ($6,000). 

Tne Mayor and Counc! of the City of Hoboken re- 
serve the right to reject any and all bids if deemed 
in the interest of the city so to do. 

By order of the Common Council, 

JAMES H. LONDRIGAN, 
City Cler'! 








$45,400 


BOARD OF EDUCATION 
OF THE 


Township of Weehawken, 
HUDSON COUNTY, N. J. 
4% BONDS. 


Sealed pro will be received by the under- 

pee Gita oabo tater ec Be 
R coupon bonds 

UCATION oO THE TOWNSHIP oF W KE. 

“a KEN, in the Sounss of Hudson, N.J. Bonds 

be diated DECEMBER 1, 1903, and matu 

COCEMBER 1, 1942, Interest payabie semi-annual! 

Hudson Trust Co in West Hoboken, N. Z. 

Bonds wi!) be of the denomination of $1,006 each, 

one bond, which will be for $400. 

bonds will be eneraved under the supervision 

and certified as to their genuineness by, the 

States Mortgage & Trust Co., and their 

na approved by J. H. Caldwell, Hsq., of New 

ork City, whose opinion as to) legulity, or duplicate 
will be delivered to the purchaser. 

a bid must be accompanied by a certified check 
8 National Bank or Trust Company for 3 per cent 
theamount of the bonds bid for, payable to the 

re of Education of the Township of Weehawken, 


Bids will be opened at the office of the Board of 
Rixeation at School No, 3, Liberty Place, Highwood 
Hoboken, N J. 

right ia reserved to reject any or all bids. 

V Brot Cun ofthe Soued or haan 

Station I, Hoboken, NJ) 

cua DTT a 

‘om: . 

Weehawken, N. J., December 10, 1 ieee 





re] MUNICIPAL and 


INVESTMENT BONDS, 
SEND FOR LIST. 


DENISON, PRIOR & CO. 


CLEVELAND. BOSTON. 


T. B. POTTER, 


CORPORATION BONDS, 
172 Washizgton Street, 


CHICAGO, - - - 
LIST ON APPLICATION, 


Blodget, Merritt & Co., 


BANKERS 


16 Concress Street, Boston. 
36 NASSAU STREET, NEW YORK. 





ILLS. 





$500,000 


KANSAS CITY, MO, 
WATER BONDS. 


Sealed proposals will be received by the under- 
signed (the Mayor and the City Comptroller of 
Kansas City, Mo.) until January 4, 1904, at 2 o’clock, 
P. M., for the purchase of all or any part of $500,000 
four per cent Water Works Coupon Bonds of the 
City of Kansas City, Mo.; bonds to be of the denom- 
ination of $1,000 each, to be dated January 1, 1904, 
and to mature Jan. 1, 1/24. Interest payaole semi- 
annually. Principal and interest payable at the office 
of the City Treasarer of Kansas City, Missouri, in 
Kansas City, Mo., or at the Oriental Bank in the 
City and State of New York, at the eption of the 
holder. 

The legality of the bonds will be approved by 
Messrs. Dillon & Hubbard of New York, whose 
Opinion as to the legality, or duplicate thereof, will 
be delivered to the purchaser or purchasers of said 
bonds. 

Each bid must be made on a blank form furnished 
by the City and must be accompanied by a duly 
certified check on a National Bank doing business in 
Kansas City, Mo., payable te the order of the Treas- 
urer of Kansas City, Mo., for two per cent of the par 
value of the bonds bid for. The right is reserved to 
reject any or all bids. 

Delivery of the Bonds will be made on January 15, 
1904, at 11 o’clock A M. at the office of the City 
Comptroller of Kansas Ci¢y, in Kensas City, Mo 
Bids will be received at the office of the Mayor of 
Kansas City, Mo., in the City Hall in said City, but no“ 
bid will be entitled to consideration unless received 
by or before the hour above set for receiving bids. 

Printed circulars containing more definite and 
detailed information with reference to said Bonds 
and blank forms for bids, can be had on application 
to the City Comptroller of Kansas City, Mo., or to 
Messrs. Dillon & Hubbard of New York City. 

1 JAMES A. RBED, 
A. E.GALLAGHER, Mayor of Kansas City, Mo. 
Comptroller of Kansas City, Mo. 





825,000 


City of St. Joseph, Mich. 
REFUNDING BONDS. 


arch 1, pro: 

new bonds shall be in the denomination of 

and run twenty years, with the payment option 
after the 10th year. Separate ed bids are invited 
for the entire issue, orany portion thereof, on a basis 
of both 4 per cent and 6 per cent int le ble 
pier riey Sealed bids will be received at the 
office of the City Clerk until § P. M,, Jan. 13, 1904, at 
which time bids will be opened at the rooms of the 
Common Counctl, Each bid must be accom ed 
by a certified check for 5 per cent of the amount 








STATE, CITY & RAILROAD BONDS. 





thereof. Right is reserved to re. any or all bids. 
" THOMAS, & ROPE, 
City Cierk. 











acorn ap rermnerenreamioemmen 


anh eio cStem ae ae 
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New Rochelle, N. Y.—Bond Sale.—On Dec, 22 the $85,000 
5g 1-5-year (optional) sewer certificates, described in V. 77, 
D. 2852, were awarded to Geo. M. Hahn of New York City 
at 100°50. Srcurities are dated Dec, 22, 1903. 

ie ys Fatis, N. ¥.—Bond Sale.—On December 29 the 
$80,000 4¢ 20-year bonds described in V. 77, p. 2852, were 
awarded to Rhoades & Richmond, New York City, at 108-69. 

North Bergen (N. J.) School District,—Zond Sale—On 
December 28 $16,800 5% school bonds were sold at 108'22, 
Denomination, $1,000, except one bond for $300, Interest, 
semi-annual. Maturity, $300 July 1, 1915, and $1,000 yearly 
on July 1 from 1916 to 1931, inclusive. 

Norwood, Ohio.—Bond Sale.—On Dec. 2 the $12,195 6% 
1-10-year (serial) Sherman Avenue improvement bonds, de- 
scribed in V. 77. p. 1888, were awarded to 8. Kuhn & Sons, 
Cincinnati, at 108 and interest. 

Oklahoma County i: 0. Oklahoma City) Okla.—Bond 
Sale——On Dec. 21 $100,000 41¢¢ court-house bonds were 
awarded to Mason, Lewis & Co., Chi , at 1038°:18, De- 
nomination, $1,000, Date, Dec. 31, 1903. Interest, semi- 
annually at the fiscal agency of the Territory in New York 
Hew & : turity, $10,000 yearly on Dec, 81, from 1924 to 1988, 

usive, 


Ottawa, Ohio.—Bond Sale.—The $50,000 5¢ 20-year water 
bonds dated Jan. 1, 1904, bids for which were received on 
December 8, were at a subsequent meeting of the Council 
awarded to W. H. Harper Jr. at 101°62. See V. 77, p. 2060, 
for description of bonds. 

Oxford, Butler County, Ohio.—Bond Sale.— On December 
28 the $1,500 5s water and the $3,500 5¢ electric-light bonds 
described in V. 77, p. 2298, were awarded to Feder, Holzman 
Pienia Col t Bond Of Proposals will be received 

‘aonia, Colo.—. =~ oe 0} receiv 
until 8 P, M., January 15, by H. L, Moller, Town Clerk and 
Recorder, for $40,000 5 10-20-year (optional) coupon water- 
works bonds, Interest, semi-annual. Certified check for 
a required. Town has no bonded or floating debt at pres- 


en 

Pasadena School District; Los Angeles County, Cal.— 
Bond Sale.—The $50,000. 4¢ bonde, offered but not sold on 
Aug. 24, have been disposed of to the State at par and inter- 
est. See V. 77, p. 414, for deecription of bonds. 





ra 
Paterson, N. J.—Bonds Not Sold.—As stated last Week, no 
sale was made of the $55,000 4% renewal and 'the $40,000 4 


police-station bonds offered on Dec. 21, 1908. No bids at aij 
were received for the $40,000 police-station bonds, while 
three bids enumerated below received for the renewal bonds 
were rejected. 


Bids Recetved for $55,000 Renewal Bonds, 

Batten SaaNex Tere aiggglt™® | eee ct. A Hobart tor tm 

land and Boston............+.. 101°277 ny 

Philippine Islands.—Bond Offering.—Subscriptiong wij 
be received until 8 P. M., January 11, 1904, by Col, Clarenee 
R. Edwards, Chief of Baresu of Ineular Affairs, War Dy 
partment, Washington, for $7,000,000 4¢ registered gold lang 
purchase bonds. Authority, Act of Congress approved July 
1, 1902, Date, Feb. 1, 1904, Denominations, $1,000 and gi 
000, Interest payable quarterly at the office of the Unik 
States Treasurer. Maturity, 80 years, subject to call afte 
10 years. Securities are exempt from all taxation, either 
Federal, State or local. These bonds will be accepted at par 
by the Treasury Department as security for deposits of pub. 
lic money should further deposits be made, and may be sub. 
stituted for Government bonds now held as security for a. 
posit, on condition that the Government bonds thus released 
be used as security for ‘additional bank note circulation 
whenever in the judgment of the Secretary of the Treasury 
it is desirable to stimulate an increase in national bunk cir. 
culation, The Attorney-General of the United States hay 
passed upon the legality of these bonds. 

The official notice of this bond offering will be found among 
the advertisements elsewhere on page xi. 

Reading (Pa) School District.—Bond Sale.—This district 
sold at par on mber 28 to numerous local investors 
000 of the $800,000 81¢¢ high-school-bnilding bonds ref 


to in V. 77, p. 2061. Denominations, $100 and $500, 
March 81, 1904. Interest, April and October. Maturity, 








NEW LOANS. 


INVESTMENTS. 


AUDIT COMPANIES. 





810,000 


Cascade County, Mont., 
COUPON BONDS. 


Notice is hereby given that in pursuance of the through 
provisions of Article 8, Chapter 2, Title 2, Part 4, of 


LAND BARGAINS. 


Millions of acres in the semi-arid West, 
until recently considered worthless, 
are now being successfully cultivated 


THE AUDIT COMPANY 
OF NEW YORK, 


AUGUST BELMONT 
Acting President. 


WILUIAM A. NASH, JOHN J. MITCHELL 
Vice-Presidents. 











the Political Code of the State of Montana, and of 
the order duly made by the Board of County Com- 
missioners of Cascade County, State of Montana, at 
a meeting of said Board held on the 7th day of 
December, 1908, the said Board of County Com- 

will, on the 20TH DAY OF JANUARY 


y istrict 

Court House in the City of Great Falls, Cascade 
County, Montana, under and by virtue of the order 
aforesaid and authorized by the resolution duly 
one pone by said Board at a regular yogeting therent 
held on the 7th day of December, 1 at the office 
$5 see Bowe te foe Dies Court ouse in the 
ity of Great Falls, le County, Montana, sell 
cou of said County of Cascade. to the 


ann 
ds will be of the de ination of 
n 
St D DOLLARS BACH. vand shall be 


le RSA 
EIR [88U#, —— we 
0} 


Ag Ret sorasie ‘ak ay National 
anu ‘ation 

Bank ated by the purcbaser and 
of Cascade Bey pen eee porn 


pur: r. The interest 

said bonds will be payable at office of the 
Treasurer of said County of Cascade. 

r the purchase of said bonds, 

to thetime 2 of 


ity aforesaid, to the amount of , 

with the County Treasurer afore- 
said by bidder asa ‘anty of good faith. 
Board of County missioners reserves the 
‘ht to reject any or all bids. 

4 to Seed, 1- Hill, County Clerk, Great Falls 

. unty Clerk, Great 
Cascade County, Montana. 
By order of the Board of County Commissioners 
f e County, Montena. 
FRED. L. HILL, County Clerk. 


check certified 
the order of the County june ot 0} 


° 








SECURE BANK VAULTS. 





QENUINE 
WELDED CHROME STEEL AND IRON 
POR SAFES, VA mentee ge 
Cannot be sawed, Gas or a and positively 


CHROME STEEL, WORKS, 
Kent Ave., Keap and ‘Hooper 8ts., 
Gale Man’f’ersintheU.8 BROOKLYN, N.Y 





Scientific Agricultural Methods 


the diversification of crops, and the growing 
of new grains and grasses, introduced by 
the U. 8. Department of Agriculture and State 
Agricultural College experiment stations. 
We offer such lands at low prices and on éasy 
terms to investors or settlers. Write for facts, 
figures and maps. Mention this paper. 


LAND DEPT., UNION PACIFIC RR. CO., 
Omaha, Neb. 





C. E. Goodman & Co., 


2 Wall Street, New York. 


Investment Securities. 


BANK STOCKS A_ SPECIALTY. 





Statistical Departments 
FOR 
BANKING HOUSES 
Installed and Maintained. 
For particulars write office of 


ROGER W. BABSON, 
Wellesley Hills, - - Massachusetts. 


THOMAS L. GREENE, 
Vice-President and General Manazer. 
GEORGE W. YOUNG, Treasurer 


Audits, 
Examinations, Appraisals, 


NEW YORK: 
Mutual Life Buildings, 
48 Cedar Street. 
PHILADELPHIA. CHICAGO. 


THE AUDIT COMPANY 
OF ILLINOIS, 


NEW YORK LIFE BUILDING 
CHICAQO. 


Publie Accountants and Auditors, 


OFFICERS 
U. A. WALTON, President. 
¥. W. LITTLE, Vice-President. 
0. D. ORGAN, See. and Treas. 
Cc. W. KNISHLY, Manage? 
DIRECTORS: 

4. G. BECKER, A. G. Becker & Co., Chicago. 
©. W. LITTLE, V.-Pres. Peoria Gas & Mieco. Co., Peoria 
@. A. BYTHER,Cash’r Nat’! Live Stock Bank, Chiens0 
J, B. WALSH, Pres. Chicago Nationa! Bank, Ohicag®: 
L. A. WALTON, V.-Pres. Equitable Trust Co., Chicago. 











Fred. H. Smith, 


Banker and Broker, 

66 BROADWAY, - - NEW YORK. 
Member N. Y. Consolidated Stock Exchange. 
BONDS AND 8TOCKS 
Bought and Sold fer Cash or eon Margin. 


Correspondence Invited, 
Telephone 2885 Cortiandt Established 1868 


MacDonald, MoOoy & 00, 
MUNICIPAL AND CORPORATION 
BONDS. 

171 La Salle Street, Chicago. 





A. G. Becker & Co., 


(INOCORPORATED.) 
COMMERCIAL PAPER, 
8, W. Cor. Monroe & La Salle Sts,, Chicago, 





A. Strassburger, 


STOCKS AND BONDS BROKER. 
SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. 





| $29.22 582' SSy tS SSe cs SSSA BSZE amzveses suey 


- = 











Jan, 2, 1904. ] THE CHRONICLE. 61 








gabject to call after 5 years. The remaining $225,000 
qill be offered later. 

Rensselaer, N. ¥.—Bond Sale.— On Dec. 29 the $39,000 4¢ 
registered paving bonds described in V. 77, p. 2298, were 

warded t0 Geo. M. Hahn of New York City at 102'30 and 
interest. Following are the bids: 

M. Hahn, New York. ...889,897 27 | Denison, Prior & Co., Cleve- 
Leach & Oo.. N. Y... 39,89725| land and Boston.............$89,800 00 

Fors, Lae & Co.. N. Y...... 99.988 47 | Metabrook & Co.. New York.. 80,115 68 

+ J, Hayes & 80 . Cleve... 89,510 00 
"Richmond, Va.—Temporary Loan,—This city has nego- 
tiated s three-months loan of $601,785 with the Merchants’ 
National Bank at 43% interest. Loan was made to meet 
ponds: maturing Jan. 1, 1904, and will be paid off from the 
proceeds of the sale of new refunding bonds. 

Rotterdam School District No. 14, Schenectady County, 
N, ¥.—Bond Bale.—On December 28 the $4,000 5% 1-20-year 

*rial) school bonds dated Jan. 2, 1904, and described in V. 
1 oa, were awarded to the Amsterdam Savings Bank at 
0135, Following are the bids : 

k 

satan ering BODE 

st. Joseph County, Ind.—Bond Sale.—On December 28 
$16,000 6 Kankakee River improvement bonds were awarded 
to the New First National Bank of Columbus at 108'348 and 
interest, Following are the bids : 


Jumbus. $16,535 00 | 8. A. Kean, Chicago........... 16,016 00 
Ker et ite Hoes Werke "16.508 0! State Sav. B’k Co.. Goiumbis. "16.018 50 


are the bonds offered but not sold on December 8. 
of bonds, Dec. 1, 1908, Interest semi-annually at the 
First National Bank of Chicago. Maturity, $1,600 yearly on 
December 1 from 1905 to 1914, inclusive. ° 
eimich) East Side School District.—Bond Sale, 
oe vised that the $40,000 4¢ school bonds offered on 
Nov, 18 were sold and delivered on Dec, 24, 1908, to the Sec- 
ond National Bank of Saginaw, at par and interest. These 
bonds were reported as sold to Jackson & Curtis of Boston 
atthe November sale. See V. 77, p. 1888 for description of 


bonds. 

weeny County (P. 0. Fremont), Ohio.—Bond Sale.— 
On 26, 1908, the three issues of 5% bonds aggregating 
$4,210 were awarded to the Fremont Savings Bank at par. 


Spokane, Wash.—Bond Sale.—An issue of $69,124 6¢ sewer 
bonds has been sold to the Exchange National Bank of Spo- 
kane at par. Date of bonds, Dec. 1, 1903. Interest annually 
on Dec. 1. Maturity, Dec, 1, 1918, subject to call on any 
interest-paying date, ‘ 

Stambaugh (Mich.) School District.—Bond Offering.— 
Proposals will be received until 2 P. M., Jan. 5, by the Board 
of Education, Ellsworth 8. Coe, President, for $20,000 5¢ 
school bonds. Denomination, $2,000, Date, Jan. 15, 1904. 
Interest, annually at the Commercial Bank of Iron River. 
Maturity, $2,000 yearly on Jan. 15, from 1905 to 1914, inclusive. 
Certified check for $500 required with bids, 
improvement bonds were awarded to Farson, Leach & Co., 
alr York City, at 101°16 and interest. Following are the 

8. 
Farson, Leach & Co., New York.101°16 | Jno. D. Everitt & Co., N. Y......100°875 
F. B. Jennison, New York....... 10:°049 | Geo. M. Hahn, New York....... 100°29 
BR. L. Day & Co., New York...... i00°84 | N. W. Harris & Co., New York..100°278 
Dominick & Dominick, N. Y....100°47 

Two Rivers, Wis.—Bond Sale,—The Bank of Two Rivers 
on December 10 was awarded the following bonds at par: 
$41,000 4¢ school-building bonds maturing in 1928 and $14,500 
4% sewer bonds maturing In 1920. Denomination, $500. In- 
terest, semi-annual, 

Waco, Tex.— Bonds Registered,—The State Comptroller on 
Dec, 24 registered an issue of $500,000 4% 30-year water 
bonds, dated Oct. 1, 1908. 

Weiser, Idaho.—Bond Sale.—On Dec. 7 the $5,000 10-20- 
year (optional) refunding bonds described in V. 77, p. 1764, 
were awarded to the Royal Trust Co. of Chicago at 101°02 for 


6 per cents. 

White County (P. 0. Monticello), Ind.—Bond Sale.—It is 
stated in local papers that an issue of $3,000 6¢ bonds of this 
county has been sold to E, D. Bush & Co. of Monticello, 

Wilkinsburg, Pa.—Bond Election.—An election will be 
held Feb, 16, 1904, to vote on the question of issuing $50,000 
street-improvement bonds, 

Woburn, Mass.—Bond Sale.—This city has sold an issue of 
$20.000 4¢ 1-8-year bonds to Parkinson & Burr of Boston. 

Woodward, Okla. Ter.—Bond Sale.—On Dec, 1 the $50,000 
6% 10-30-year (optional) water bonds, described in V. 77, p. 





See V. 77, p. 2858, for description of bonds. 1889, were awarded to J. C. Weaver of Dallas, at 100°50, 








INVESTMENTS. 


INSURANCE. 





Feder, Holzman & Co., 


“New YORK. CINCINNATI. CHICAGO. 


Now Yerk Stock Exchange, 
New York Cotton Exchange, 
MEMBERS: < Chicage Stock Exchange, 


Chicago Beard ot Trade, 
Cincinnati Steck Exchange. 


Specialists in High-Grade Municipal 
and Railroad Bonds. 


W. E. Hutton & Co., 


INVESTMENT BANKERS, 
CINCINNATI, 
Dealers in 


Bonds and Stocks of Ohio 
Companies. 


Irwin, Ballmann & Co., 
Brokers and Dealers in 
CINCINNATI BONnDs AND STOCKs' 
_17 Rast Third 8t., Cincinnati, Obie. 
SEASONGOOD & Mayer, 
ULMUIRRATI, OHIO, 


HIQH QRADE 
MUNICIPAL AND OTHER 


BONDS. 


LIST ON APPLICATION 


~ Edgar Friedlander, 


Broker and Dealer in 


| CINCINNATI! SECURITIES. 
STOCKS, BONDS. | 
_27 East 8d St., Cincinnati, Ohio. 


eee eee 
Wantic Mutual Insurance Cempany Scrip 
of All Years Bought and Seld. 


JOHN M. GILLESPIE, 


Room No. 620 Atlantic Building, 
{051 Wall Street, NEW YORE 





























UNUANISSY 184% 


ATLANTIC MUTUAL INSURANCE COMPANY, 


New York, January 20th, 1903. 

The Trustees, in Conformity with the Oharter of the Company, submit the following stat tof 
tis affairs on the 318t of December, 1902 

Premiums on Marine Risks from 1st January, 1902, to 31st December, 1902... $3,293,079 76 




















Premiums on Policies not marked off 1st January, 1902...... eececcccece enesedads 791,851 53 
Total Marine Premiums $4,084.931 29 
== 
pee marked off from 1st January, 1902, to 31st December, 1903......... 284,527 73 
terest received during the year....... oetcatnad $293,165 . Pedant s.ba 
Rent ” vd « less Taxes....... 122,523 04 $415,688 96 
Losses og during the year which were estimated 
in 1901 and previous years...................+. $288,529 63 
Losses.occurred, estimated and paid in 1902...... 1,258,611 19 
Less Salvages..........cce.-- $118,295 96 
Re-insurances ......ccccce--- 83,905 68 202,201 64 
SSS re 
Returns of Premiums and Expenses, $477,850 08 $1,344,939 18 
The Company has the awn Assets, viz.: 
United States and State of New York stock; City, Rane and other Securities..... $5,391,199 00 
Loans secured by Collateral, and special deposits in Banks and Trust Mey 1,497,088 76 
Real Estate corner Wall and William streets, Cost.........--csccssece $2,657,000 
Advanced on account of Real Estate and Lien held thereon......... 300,000 
Other Real Estate and Claims due the Company......cccccccscecesee 75,000 3,032,000 00 
a pp Receivable..... griidnns igeoonere waresnoesess aaconinnsieae= 1,058,489 37 
Cash ands of European Bankers losses under policies payable 
fo: COUNTIOS. 2.220220 ccceeecneeee aed Sete er were eee 188,675 59 
Cash in SOdn ceccusnnenccedcedccvevocsddecscwdscccceccsnccoseeccaces ecccccocccecce 262,607 84 
PUNT a iliiccccnccvecbbussciiwibs Ride tidsiintiadeatictesed $11,430,060 56 


cent. interest on the gatetaniing contitontes of profits will pe pala to the holders 

n february next. 
The outstanding certificates of the issue of 1897 will be redeemed wg aid to the holders 
o from 














thereof, or their legal representatives, on and after Tuesday, the third bruary next, 
Which date sil interest m will cease, The certificates to be produced at the time of 
payme and cance: 

A dividend of Fort r cent is declared on the net earned premiums of the Company 
for the year ending, 31s ber, 1902, for which certificates will be issued on and after 
Tuesday, the fifth of May next. By order of the Board. 

G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
USTAV AMSIN ALD FLEITMAN W.H. H. MOORE 
SORN N. BEACH CLaMaNT A GRISCOM, LEVI P. MORTON, 
FRANCIS M. BACON, ANSON W. HARD, HENRY PARISH 
WILLIAM 8. BOULTON, JOHN D. HEWLETT, FREDERIC A. PARSONS, 
VERNON H. BROWN LEWIS CASS LEDYARD, ALLAS B. PRATT. 
WALDRON P. BROWN, FRANCIS H. LEGGETT, EORGE W. QUINTARD, 
OSEPH H. CHAPMAN, CHARLES D. LEVERICH, A. A. RAVEN 
EORGH ©, CLARK, LEANDER N, LOVELL, JOHN L. RIKB 
HEELS R bose” SEXMEesEMARamare, OMEN RAEW OR 
RNELIUS ELDERT, WILLIAM C. STURG 
-  &. A. RAVEN, President. CORNELIUS ELDERT, 24 Vice-Pres't. 
PA. PARSONS, Vice-Pres’t. THEO. P. JOHNSON, 3b Vice-Pres’t. 











VICKERS & PHELPS, BONDS Csneretoarss 


Handsome! ed, or in ch tyle, partl 

29 Wall Street New York | tinted from tye (not cheap looking). Sond for 

INVESTMENT BROKERS, samples ma ones a $8 to $25. 
a ee ALBERT B. KING & CO., 


BONDS. 105 William Street, - - New York. 
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irust Companies. 





MERCANTILE 
TRUST COMPANY, 


ST. LOUIS. 


Capital, - $3,000,000 
Surplus, 6,500,000 
®ransacts a General Trust, Financial and 
Real Estate Business. 

Interest Paid on Deposits Subject to Check. 

OFFICERS: 


FESTUS J. WADE’ President. 
CORWIN H. SPENCER, Vice-Pres. 
LORENZO EB. ANDERSON, Vice-Pres. 
fips 3. RICH, Vice-Pres. 


ILLAN, Secretary. 
J. B, MOBEBLY, Asst. Secretary 


ry Griesedieck Jr. 
on Mohiliin, 


George W. W' 


MISSISSIPPI VALLEY 
TRUST CO., 


FOURTH & PINE STS., 8ST. LOUIS. 


Orit ae Sueeraas $8,000,000 
‘A General Trust Company business transacted. 


DIRECTORS. 











EQUITABLE 
TRUST COMPANY, 


CHICAGO. 
CAPITAL PAID UP - 
Surrius 


$500,000 
wae R 276,000 


AUTHORIZED BY LAW TO RECEIVE and 


the payment of coupons, interest and éividends. A 
legal depository for court and trust funds. 
INTEREST ALLOWED ON DEPOSITS of money 


are kept separate and apart from the assets of the 


xree DIRECTORS: 
ANDREW MoNALLY. 
¥. M. BLOUNT, JOHN M. SMYTH, 
MAURION ROSENFELD, J. R. WALSH. 
i. A. WALTON. 
OFFICERS: 
1.2 W. 


‘ALGH, President. 
L, A. WALTON, Vice-President. 
CG D. OBGAN, Becy. and Treasurer. 
©. HUNTOON, Asst. Secy. & Cashier 


=*>>—l_l_>>K*——**K_z*Kc**=*«x*£=z££__I:z=_:===. 


Financial Review. 
ANNUAL. 
1903 Issuc. Price, $2.00. 


WILLIAM B. DANA COMPANY, 
704 PINE STREET, NEWYORK. _ 





INTERNATIONAL 
TRUST COMPANY, 


BOSTON, MASS. 


Capital $1,000,000 00 
Surplus 3,000,000 00 
CHARTER PERPETUAL. 


Transacts a General Banking and Trust 
Company Business. 


SOLICITS THE BUSINESS of Individuals, Firms, 


and Trustees. 
INTEREST ALLOWED on Deposits, Subject to 
Check. Special rates on time deposits. 
ACTS AS sar groin Administrator, Guardian. 


Mortgages “oe 

tions, and as Registrar and Transter Agent. 
‘New Burglar-preot and Fire-preet 

SAFE DEPOSIT VAULTS. 
Separate Accommodations tor Ladies. 
DIRECTORS: 
Wilham Ciafin, 
Robert M. Morse, 


William W. Cra 
John H ass 


an ‘Wichols, 
Oirver We Mink, 


OLD COLON} 
TRUST COMPA 


BOS a 
CAPITAL, . bie, MASS; a 


ae eee : 


aG 
PP e latevest on ik - Bap 


Trustee Under qecanse 


BOARD OF DIREOTO 
T. Jefferson Cooli Jr. 

ion Abbott, 
W. Amory, 


el 





JOHN M. onanamM, President. 
HENRY L. JSEWETT, Secretary. 
B. FARNHAM SMITH, Ase’t See’y. 


CITY TRUST CO., 
40 STATE STREET, BOSTON, MASS, 


1,000,000 
° 13000;000 





ontes Alones 0 Senet under Kallroad 
and ake Morte ae ope Agen 2 a the 
Guardian is— 


storing 








The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 


$1,000,000 
3;000,000 
Y trom 


wegatiar'g peas: 

iw uity, Execn' nistre~ 
Gala eae, Wee 

te Se ree sete, Nose ay EH 


fons 
INTEREST Shp atppiedace SUBJECT 
Boanp ed pEPgorens ’ 


eee 


fom. Gre 
a ee 


“The Oldest Trust Oompany in Oregon.” 


PORTLAND 
TRUST COMPANY 


OF ORECGON. 
Incorporated 





various rates, as 
in our K of 1 USTRATION copies 
ia ae ne 


BENJ. I. COHEN. F Prethtome. 
B. LEE PAGET, Secretary. 





AMERICAN LOA 
TRUST COMPA 


BOSTON, MASS, 
OAPITAL, = = = si ; 
SURPLUS EARNINGS, of 


WEN, § 
@ W. AURY. 





Rhode Island Hosp 
Trust Company 
PROVIDENGE, R. |. j 


OAPITAL. ° 
SURPLUS EARNINGS over....81s4 








Dienaeet, ADAM. &. SUI 

1st Vice-Pres. & Treasurer, HENRY G@. BE 
24 Vice-President, JOSEPH 8, C! os 
Trust Officer and Sec’y, HENRY B. BA! 


DIRECTORS: 
Malcolm Licy' 
John Me het 


8. Graham, 
Samuel F. Houston 
Howard  Towis 








SF Cee mE ee ee a nT ac ee 












